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sonal rise. 


On this week’s records, business holds out the prom- 
ise of continued prosperity. There are, at all events, 
no signs of sensible decline, though there is an equal 
lack of promise of expansion beyond the usual sea- 
When Autumn brings greater activity we 
may better judge the actual trend. 
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S the present Summer 

of phenomenal pros- 
perity, taking the 
country as a whole, 
draws to its close, the 
most notable thing 
next to that high de- 
gree of prosperity is 
the absence of any 
present indications of 
a reversal of this fortunate trend. 
Nothing in the week’s business rec- 
ords throws any new light on the 
near future, though there is perhaps 
room for some questioning as to the 
precise meaning of the rather 
marked hardening in money rates. 
The advance of commercial paper 
rates during the week to 4% per 
cent., along with previous advances 
for other types of credit, may well 
mean little or nothing more than 
the normal seasonal demand for 
money reinforced by the temporary 
requirements of the end of the 
month. It is not altogether certain 
that this is the whole of the expla- 
nation. Loans to support stock mar- 
ket speculation, though below the 
high point of last Winter, have 
risen decidedly in the last few 
weeks, and there are some indica- 
tions that speculation has reached a 
point where considerable contraction 
is likely to be the next develop- 
ment. 








Evidences of Activity. 


In the four lines which may be 
expected to show most clearly the 
pitch of industrial activity, current 
records show no substantial slacken- 
ing from the pace of recent months. 
One of the best illustrations of this 
situation is in the figures for awards 
of building contracts, which the F. 
W. Dodge Corporation reports at a 
daily average of $19,936,000 for the 
third week of this month. With the 


average for the month to Aug. 20 
at $19,635,123, it is probable that the 
total for the month will be $500,000,- 
060 or over. For twenty-six business 
days at the average of the month 
so far, the total would be $510,000, 
000. Such a total would represent 
a decrease of about 15 per cent., 
from August of last year, but only 
about 2 per cent. from the total for 
July, this latter being an exceedingly 
slight measure of recession. While 
the trend of building awards con- 
tinues downward in comparison with 
last year, the month-to-month change 
for this year is comparatively slight 
as a decline and not enough sensibly 
to affect the supplying industries. 
In this direction, certainly, there is 
at present no significant sign of re« 

duced prosperity. It may be noted 
in this connection, however, that in 

asmuch as New York City building 
(in considerable part speculative) 
comprises about one-fifth of the to 

tal value of building in the whole 
country, any pronounced setback to 
the credit of New York mortgage 
loans might well have an immediate 
and somewhat serious effect on that 
part of our prosperity which depends 
upon building activity. 


The Car Loading Peak 


The course of freight loadings this 
year has been perhaps more than 
usually a definite sign of the general 
business activity of the country; for, 
as was noted a few weeks ago in 
this article, net ton miles have this 
year shown a new correspondence 
with car loading figures. The weekly 
totals, reaching 1,109,557 for the 
week ended Aug. 14, have in the 
past two months been roughly about 
20,000 cars a week greater than in 
the corresponding period last year. 

Something of speculative forecast 
is in- (Continued on Next Page) 
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volved in the question of when the load- 
ings curve will reach its peak; for with 
the marked Autumn decline of loadings 
there is, of course, a corresponding de- 
cline in some aspects of business activity. 
Last year the absolute peak of car load- 
ings, at 1,124,426 cars, came in the week 
ended Aug. 28, though in fact the two 
peaks of Sept. 25 and Oct. 23 (only 
slightly lower) marked a_ five-week 
period of more than 1,000,000 cars a 
week—this being really a part of the 
broad peak which was cut by the Labor 
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Day holiday. On the basis of past 
records, the activity represented by car 
loadings is likely to continue without an 
important slackening for another two 
months. 

In the automobile industry signs point 
to manufacture of the new models on a 
large scale early in September. Automo- 
tive industries report that large scale 
buying from the Middle Western districts 
is beginning to show itself, and that 
Fastern industrial centres also promise 
an active demand like that of last Spring. 
The export market for American auto- 
mobiles promises expansion, and it is of 
interest that the considerable purchase 
by countries ill-provided with good roads 
is producing in those countries the natu- 
ral result of creating a demand for bet- 
ter roads, the construction of which 
opens a field for the export of American 
construction machinery. 


Handle with Care 


Looking at the whole field of business, 
with the items just discussed as indica- 
tions of its condition, there may well 
seem fair reason for thinking that the 
present pitch of prosperity will continue 
without substantial diminution through 
the rest of this year and possibly into 
next year—provided production does not 
get ahead of quick marketing. This is 
in substance the opinion of a leading 
New York bank, quoted elsewhere in this 
issue. It seems reasonable to point out, 
however, that though there is no present 
indication of a sharp downward dip in 
business, there are indications of dimin- 
ished activity. The decline in building, 
though slight in comparison with the 
Spring months this year, is nevertheless 
a decline, and one which should logically 
continue unless New York building pro- 
jects are stimulated to greater volume 
than now by easy credit and pres- 


sure of investment money. It is not 
probable that this stimulation will 
occur. Also, though the level of 


steel production this Summer has been 
unusually high, there seems still to 
be reason in expecting that nearly a 
year of extremely high steel production 
will be followed by a period of visibly 
lower production. We have not yet come 
into that part of the year which will 
show in its true light the increasing 
sharpness of competition in manufac- 
tured goods to which this article called 
attention some weeks ago as one main 
influence on the course of business in 
the next six months. 

The importance of Professor Ripley’s 
article in the September Atlantic, of 
which some portions are reprinted in 
this issue of THE ANNALIST, will be 
sufficiently obvious to those who realize 
how widespread is the discontent among 
investors over the difficulty of obtaining 
adequate information of the actual 
values behind their securities. The 
problem of supplying adequate in- 
formation is of peculiar interest to 
the public utilities, since through 
the development of holding companies 
the task, merely as one of account- 
ing, has become exceedingly diffi- 
cult; and since the liability of utilities 
to State regulation exposes them more 
than most other companies to attempts 
at reform by legislative power in the 
matter of explicit financial statements. 
Fortunately, the public utilities are not 
the chief offenders in this respect; as 
Professor Ripley points out, some of 
them are shining examples of almost 
perfect practice. 

BENJAMIN BAKER. 


As Others See It 


Prosperity to Continue 
From The National Bank of Commerce in 
New York 
HE outlook is for a continuance dur- 
ing the remainder of 1926 of the re- 
markable prosperity which this coun- 
try has enjoyed without any real inter- 
ruption since mid-Summer of 1924. In- 
deed it now seems likely that with the 
continuance of active consumer demand 
the business of the coming Autumn will 
show a healthy gain in volume over the 
latter part of last year. Save in a few 
industries and regions, notably those de- 
pendent to a large extent on cotton and 
wool textile manufactures and coal min- 





ing, there has been comparatively full 
employment at high wages for a long 
time. Even if a marked slowing down 
in building and construction or a sudden 
check to production in some other direc- 
tion should result in lessened employment 
—and we see no indications that such a 
development is imminent—the consequent 
reduction in purchasing power would be 
gradual. 

The prospects for Fall trade in the 
farming regions can now be appraised 
with fair assurance and they are good. 
The only areas where agricultural pur- 
chasing power bids fair to be materially 
curtailed in consequence of poor crops are 
the wheat districts of Minnesota and the 
Dakotas and a considerable part of the 
corn territory of Kansas. 

Confidence that high buying power will 
be translated into active demand is being 
reflected both in industries which pro- 
duce consumers’ goods and in _ those 
which feel indirectly the effects of a high 
rate of consumption. Thus, automobile 
and tire manufacturers are increasing 
their outputs. Boot and shoe manufactu- 
rers throughout the country are expand- 
ing their operations in response to a 
notable improvement in demand. Stocks 
of silk goods, burdensome last Spring, 
have been greatly reduced and a feeling 
of confidence is evident in the industry. 
The market for cotton textiles is again 
stagnant, due to uncertainty as to the 
course of the price of cotton, but the 
outlook is for a better movement of goods 
even after the maintenance of activity 
during midsummer at astonishingly high 
rates, manufacturers in such basic lines 
as iron and steel, machine tools and elec- 
trical goods are looking forward to an 
active Autumn. 

Overproduction could quickly change 
the prospect from unusual promise to un- 
certainty. For the first tim@ in severa} 
years the business community now gen- 
erally seems to be pervaded with a spirit 
of optimism. If it proves to be a wary 
optimism with one eye on the ultimate 
consumer and the other on stocks of 
goods all will be well. If it is assumed, 
however, that demand is insatiable and 
buying power unlimited, and inventories 
are accumulated on that assumption, con- 
fidence in a long period of good business 
ahead will not be justified. 


Why No Mid-Summer Steel Dip? 
From The Iron Age 


That steel production last month and 
this has held up in an unusual way has 
caused no little comment. As to the facts 
in production, the 2.7 per cent. decrease 
from June to July shown by the ingot 
production statistics is insignificant. 

The August rate is expected to be 
close to that of July, so that for pur- 
poses of general analysis it may be taken 
that production for the three months 
June, July, and August will average not 
far from 80 per cent. of capacity, which 
is 13 or 14 per cent. under the peak rate 
of March, the record for all time, and 
about 10 per cent. under the average 
rate in the five months ended with May. 

This slight decrease, scarcely repre- 
senting what could be called a “Summer 
dip” at all, is not what the trade ordi- 
narily expects. * * * 

The key to the matter is. that the 
slightness of the mid-Summer dip this 
year is not out of keeping with condi- 
tions as to consumption, but is unusual 
because the conduct of buyers was differ- 
ent in previous years from their conduct 
this year. There was formerly the prac- 
tice of buying ahead, under which the 
making of engagements would naturally 
be avoided in the Summer. There was 
also the practice of carrying stocks, with 
a disposition to liquidate them in Sum- 
mer. 

This year buyers were disposed until 
well along in May to expect lower prices; 
but in any event they were indisposed to 
carry stocks. They came up to the Sum- 
mer period without stocks and perforce 
had to call for larger shipments. While 
its effect cannot be gauged, the firmer 
attitude of leading steel companies on 
prices presumably contributed to the in- 
crease in specifications. 

From another angle, there is the point 
that in the old days when mills were sold 
well ahead the disposition was to let the 
equipment run as it would, and humidity 
and heat interfered with production in 
Summer. Now, with customers requir- 
ing precisely so much steel, blast fur- 
naces and oven hearths are put on and 
off just as circumstances require. Thus 
while the course of Summer production 
this year may be considered unusual or 
unprecedented, it does not signify a cor- 
responding increase in the rate of steel 
consumption and it promises nothing es- 
pecially remarkable for the later months 
of the year. 


FINANCIAL 
MARKETS 


HE market has acted quite badly 
during most of the past week, 

the downward trend which set in 

a week ago last Tuesday being contin- 
ued and even accentuated. The chief suf- 
ferer in the wave of selling proved to be 
Steel common—and naturally enough, 
since the stock is evidently too high on 
the basis of the present dividend rate, 
and authoritative denial has recently 
been made of an intention to declare a 
stock dividend at the October meeting. 
In the seven days of trading ending last 
Wednesday, Steel lost slightly more than 
thirteen points. Other stocks such as 
Baldwin, Woolworth, Can, Smelters and 
Allied Chemical also lost considerable 
ground, as did certain of the motor 
stocks. General Motors, however, held up 
very well, all things considered, and its 
firmness under pressure lent some color 
of plausibility to the often repeated pre- 
dictions of higher prices before its move 
is over. The rails sold off moderately, 
As for the market as a whole, however, 

it cannot be said that the situation ap- 
pears encouraging. As Addison Cam- 
mack once remarked of the moon, “It 
looks very fine, but it’s too high.” Pres- 
ent levels discount about anything fav- 
orable which can probably or improbably 
happen within the next six months. A 
number of unpleasant things, such as a 
further increase in the discount rate, are 


also not entirely beyond the bounds of” 


reason as items on the calendar for the 
rest of 1926. Tightening money, an omi- 
nous political storm gathering, and a 
serious automobile war probably not far 
off, do not make a good background for 
a bull market in stocks starting from 
present high levels. Some individual is- 
sues may of course find reason to sell 
higher, but for the market as a whole, it 
begins to appear probable that the high 
prices of August will not this year be 
greatly exceeded. 

The above bearish position does aot 
necessarily imply belief in an immediate 
and drastic collapse of the market, vio- 
lent as the decline may prove when it 
finally and definitely gets under way. 
In a distributing market, particularly 
after so long an advance, some little time 
is required to dispose of holdings. In 
the past such periods have usually run 
about three or four months (occasionally 
even longer) unless cut short by unex- 
pected bearish developments. The No- 
vember elections, however, would seem 
to place a limit on the length this par- 
ticular period can run. An October 
break on a pre-election scare happens 
more often than not, and if the outcome 
of the contest is in doubt—about the 
most optimistic thing which can be said 
for the present one—some decline is all 
but a certainty. If the marking-up has 
been hurried, the distribution may also 
have to be hurried; and before the end 
of the operation the distributers may be 
forced to the unpleasant necessity of 
selling the market straight down. 

This is a desperate expedient, how- 
ever, and seems unlikely to be resorted 
to except under extreme pressure of 
time. Some recovery to around the old 
highs consequently seems probable after 
the present decline has run its course 
and before any such wholesale slaughter 
is initiated. 

The money situation is the critical 
point in the general stock market outlook, 
and from this standpoint the continued 
firmness of rates is discouraging. With 
time money at 5 per cent. and prime 
commercial paper at 4% per cent at this 
season of the year, it can no longer be 
said that money is easy. And while the 
condition of the banks does not suggest 
the possibility of any real stringency 
this Fall, we may well see 5 per cent. 
commercial loans before the end of the 
year. Loans on stocks and bonds, ac- 
cording to the last statement of the mem- 
ber banks, have declined somewhat, al- 
though commercial borrowings have in- 
creased. The foreign exchange markets 
were generally steady. A. McB. 
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The Shareholder’s Right to Adequate Information 


Under the main heading, “Stop, Look, 
Listen,” the forthcoming number of The 
Atlantic Monthly contains a vigorous 
and important article by Professor Wil- 
liam Z. Ripley of Harvard dealing with 
the subject presented in the headling at 
the top of this page. By permission, THE 
ANNALIST reprints here, as of prime in- 
terest both to investors and to corpora- 
tion managers, some of the main points 
of Professor Ripley's discussion of the 
defects in many corporate reports and 
the remedies therefor.— EpiTorR, THE 
ANNALIST. 





HE sudden advent of 
widespread popular 
ownership of corpora- 
tions since the World 
War has created en- 
tirely new  circum- 
stances and conditions 

rt Ret - ee ee 

4, ain Street an a 

77)" a Street have come to 

cross one another at right angles—Main 

Street, our synonym for this phenome- 

non of widespread ownership, and Wall 

Street, as applied to the well-known ag- 

gregation of financial and of directorial 

power in our great capital centres. This 
intersection of interest, so often at cross- 
purposes, is marked by an imminent 
danger of collision at the junction point 
of ownership and management. The vol- 
ume of business, the high speed of pro- 
pulsion, the growing obstructions which 
stand in the way of visibility, suggest 
that in this domain also a prime neces- 
sity is the letting in of light to the full- 
est degree. American business affairs, 
in so far as they have assumed the cor- 
porate form, under this recent aspect of 
public ownership, are still too largely car- 
ried on in twilight. Great progress has 
already been made; but it is high time 
that the imperative need of putting 
things upon a universally sounder foot- 
ing be generally understood. * * * 











Useless Corporate Reports 


On my table is a great pile of recent 
official corporated pamphlets. The pre- 
mier concern on the list is the Royal 
Baking Powder Company, which fails to 
register in this collection at all, inas- 
much as it has never issued a balance 
sheet or financial statement of any kind 
whatsoever. * * * Akin to it is the 
Singer Manufacturing Company, which 
handles 80 per cent. of the world’s output 
of sewing machines. Neither hide nor 
hair of financial data is discoverable in 
the usual sources of information. The 
dance-card, balance-sheet, or picture-book 
variety of corporation report follows 
hard upon these. For concerns like the 
National Biscuit Company such new- 
fangled gewgaws as income accounts or 
depreciation simply do not exist. Amer- 
ican Can gives you a depreciation for 
1925, but never a whiff concerning its 
accrual through past years. Diminu- 
tive, dainty, tied up with fancy string, 
perhaps, these reports are tenderly remi- 
niscent of the parties of our youth. Some 
may have elaborately decorated covers, 
like paper on the wall—particularly 
among public utilities with extensive cus- 
tomer ownership. * * * Some of the 
new investment trusts, which ought par- 
ticularly to disclose full information 
about their holdings, are also like this. 
The great American Tobacco Company 
has not progressed beyond the embry- 
onic state. Or there is the pompous but 
empty type, suggestive of President 
Wilson’s pithy distinction between men 
who grow and those who merely swell 
with the advance of years. Such reports 
remind one of those little men who not 
infrequently puff themselves up in man- 
ner to make up a bit for their abbre- 
viated build. Other reports may well 
be designated the “business condition” 
type, devoting much attention to things 
in general and but little to their own af- 
fairs in particular. * * * 

This brings one to the truly informa- 
tive type of official report, which fortu- 





By WILLIAM Z. RIPLEY. 


4 


Reprinted in part from The Atlantic Monthly for September, 1926 


nately is coming more and more to be 
recognized as not only good form but 
the best of business as well. The United 
States Steel Corporation, now owned by 
179,000 people, has from the outset 
achieved high merit in this regard. 
From the first annual statement, out- 
spread over entire newspaper pages in 
1903, down to the present time, its rec- 
ord has been consistently admirable. 
The General Motors Company, first in 
its industrial class the world over, is 
a worthy second. It has 56,000 share- 
holders. And in the field of public utili- 
ties the Philadelphia Company and the 
Standard Gas and Electric offer promi- 
nent examples of reports as simple and 
understandable as their complicated 
structure permits. Another model state- 
ment suitable for smaller concerns— 
combining full publicity, made as intel- 
ligible as possible, with pictorial evi- 
dence of the development of the busi- 
ness—is that of the Dennison Manufac- 
turing Company, with its 800-odd share- 
holders. These and other entirely ade- 
quate’ statements, full-figured, compact 
and businesslike, used to be the excep- 
tion, but it is greatly to be hoped that 
in the early future they may become 


the rule. How to bring this to pass is 
a matter of the utmost importance. 

Stockholders are entitled to adequate 
information, and the State and the gen 
eral public have a right to the same 
privilege. * * * 


Democratization of Control 


The advocacy of real informative 
publicity as a corrective for certain 
of our present corporate ills must 
needs be placed in its proper relation to 
the whole matter of democratization of 
control. A prime argument which raises 
its head at the outset of all discussion 
of shareholders’ participation in direc- 
tion is that the shareholder—the owner, 
in other words—is hopelessly indifferent 
to the whole business. His inertia as 
respects the exercise of voting power, 
and almost everything else, is an ac- 
knowledged fact. But no one expects 
it to be otherwise. One may never an- 
ticipate that a great enterprise will be 
operated by town meeting. It never has 
been done successfully; nor will it ever 
be. The ordinary run of folk is too 
busy, even were it competent enough. 
Nor is it true that the primary purpose 
of publicity, the sharing of full informa 


Downward Tendency Shown 
By Recent Advertising Data 


By W. L. CRUM 


Harvard University 


N a series of articles 
which appeared in The 
Annalist earlier in the 
year, a detailed ex- 
planation was given 
of the significance of 
advertising statistics 
in appraising current 
trends in various lines 
of business. Complete 

data on seventeen classes of advertising 

for the period from January to July are 
now available and are given in the ac- 
companying table. 

It will be noted that on the whole 
there was a considerable downward ten- 





volume of Building Material advertising 
is also in evidence, and it should be noted 
that the level for this series during both 
June and July is higher than any othe 
time during the present year. Want ad 
vertising, which presumably reflects the 
demand for transient labor, is slightly 
down in July, but is nevertheless upon 
substantially the same level which it has 
held throughout the year with the single 
exception of February. Financial adver 
tising, after the brisk elevation in June, 
has subsided to substantially the average 
level for the first four months of the 
year. In Automobile advertising, the 





AA 660 
Auto’bile, undisplay. ial 189 
Automobile, display. 659 763 
UIE % n'n64.6.5:%:4: 848 832 
PUNIID occscscas 654 645 
Building materials. . 92 99 
Women’s spec. shops 781 835 

MGA'S WORE 200.06 452 460 
oo a | ee 3,350 3,615 
Boots and shoes.... 153 151 
Amusements: ...... 413 421 
Foodstuffs ........ 343 356 
0 =e 176 161 
S. S. and travel .... 202 223 
aero 223 305 


Unit: 1,000 lines, 





ADVERTISING IN NEW YORK CITY NEWSPAPERS. 
a for varying length of month and corrected for seasonal variation.) 


January.February.March. April. May. a July. 
Total space........ 14,970 15,840 14,210 14,280 14,120 14,336 14,190 
Real est., undisplay "650 621 "659 641 646 ret 631 
Real estate, display oe 763 798 750 922 1,000 978 


210 211 230 228 231 
770 652 628 617 744 
821 807 686 894 795 
653 636 588 758 748 
63 56 65 106 127 
824 806 637 735 695 
529 480 435 370 360 
3,609 3,516 3,253 3,362 3,172 
206 152 146 126 137 
425 453 410 500 538 
352 428 323 312 320 


733 707 739 732 718 


165 195 122 171 175 
225 209 215 221 215 
237 293 288 27% 245 








dency in July. The individual series 
which seem to show most significant 
movements in July, or during the last 
few months, are the same which have 
been of interest over the entire recent 
period. Display Real Estate, while 
slightly down for the month of July, is 
still on the very high level reached fol- 
lowing the April low. Furniture adver- 
tising is on substantially the same level 
as in June, and is therefore much above 
the average for the first five months of 
the year. A considerable increase in the 





underdisplay space has remained practi 
cally unchanged for three months, but the 
amount of space devoted to display ad- 
vertising increased enormously in July 
and carried this series up nearly to the 
level reached in February and March. 
Indeed, the most striking feature of the 
July data appears in this exceptional re- 
covery of Display Automobile advertis- 
ing. This item is but additional evidence 
of the exceptional selling efforts which 
mark the present fierce competition in 


¢ the motor industry. 





tion with owners, is to enable these 
shareholders to obtrude themselves ob- 
sequiously upon their own managements. 
3ut such information, if rendered, will 
events serve as fair warning in 
impending danger. And this 
will be revealed, not because each 
shareholder, male or female, old or 
young, will even bother to remove the 
wrapping from the annual report in the 
because specialists, analysts, 
bankers and others will promptly dis- 
seminate the information, translating it 
into terms that will be intelligible to all. 
— of course, will take time. The 
annual meeting will long. have been 
passed; but—and this is the nub of the 
business—an opportunity for a re- 
flection of this revealed condition will 
afforded in the meantime, 
aiding inevitably to the quotation of a 
just and true price based upon such con- 
litions. Our great exchanges—and no 
estor should ever own securities 

fo hich there is not such a great open 
public market at all times—can perform 
ir proper function of making true 
consonant with valuation, only 
when there is such disclosure. This, then, 
; the ultimate defense of publicity. It 
is an adjunct to democratization 
through exercise of voting power, but as 
2 contribution to the making of a true 
price. * * * Rigged market 
based upon inside information, 
are perhaps one of the most vicious fea- 
tures the present situation. Relief 
from this menace may be had only 
through insistence upon complete revela- 
tion in contradistinction to that which 
has been so aptly described by Hastings 
Lyon, speaking of the prevalent practice 
among —_ utilittes, as “limitless ob- 
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Essentials of an Adequate Statement 


essentials of an adequate 
statement are the balance sheet and the 

account. The former discloses 
the condition of the company statically— 
as at a given moment. It is an instan 
taneous photograph, giving a cross sec- 

) to speak. The iricome account, 
reveals, dynamically, the 
affairs in perspective—viewed 
lengthwise throughout a period of time. 
Each is essential to a complete under- 
standing. * * * The balance sheet re- 
veals what the corporation is; it gives 
but an inkling of what the corporation 
has been doing. There is just the differ- 
ence involved between being strong and 
“going strong.” 

Of the two, the income account is per- 
haps more sinificant, both immediately 
and prophetically. Yet of the two it is 
the income statement, as perhaps too 
nformative, that is the more apt to be 
suppressed. * * * 

At the threshold of intelligent corpo- 
rate publicity stands a clear distinction 
between capital and income—the assur- 
ance that the property in being used is 
not being used up. For, unless it be 
certain that the investment has been at 
s kept whole, there can be no se- 
curity that it is not being in part re- 
distributed under the guise of profits. It 
s fundamental, in other words, that so- 
called profits should all of them have 
been really earned, instead of having 
been partially abstracted from the capi- 


tal fund. * * * 
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Keeping the Investment Intact 


The finer distinctions as respects keep- 
ing the investment intact are well put 
in the admirable report of the Philade!- 
phia Company for 1925, each item being 
discriminatingly treated therein. “Main- 
tenance represents the cost of keeping 
the property in an efficient operating 
condition.” “Depreciation is the provi- 
sion made for retiring, renewing or re- 
placing property through deterioration, 
obsolescence and depletion.” The rela- 
tive importance of each of these will 
vary with the business. Maintenance, 
with a heavy plant investment, will be 
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relatively high in some; depletion is a 
first consideration in oil or mining ven- 
tures; obsolescence may loom large in a 
rapidly developing pioneer industry, as 
in the public utility field today. * * * 

Statements devoid of adequate charge- 
offs for these purposes, in accordance 
with the varying local conditions, are 
utterly meaningless. Sound business 
practice should even make allowance for 
them before deduction of interest 
charges, as a disclosure of the true pic- 


ture. Even the bondholder, viewing his 
claim to interest as a primary deduction 
from earnings, will be deceived if he fails 


to realize that the full long-time security 
for his lien rests rather upon the preser- 
vation intact of the corporate estate than 
upon the immediate likelihood of having 
current interest charges met. For, un- 
less he first charges off, mentally, from 
earnings an amount equal to this depre- 
ciation, he will underestimate the possi- 
bility of a failure of his income in the 
years to come, as well as the disappear- 
ance of his principal at maturity. Such 
being the case for the creditor, how much 
more important is it for the shareholder, 
the real owner, to be advised at the very 
outset as to the preservation of his capi- 
tal fund intact. 

Obsolescence, due to the fact that the 
world moves, is the most subtle and, pos- 
sibly, the most undermining factor of all. 
* * * Not only must the wear-out and 
tear-out of plant be cared for in every 
line of business, but the veritable trans- 
formation of the underlying economic 
conditions themselves must be taken into 
account. To meet all such circumstances 
must, of course, be a matter of judgment 
and of degree; but to live in and for the 
day, rather than in the light of the long- 
time future, when the interest of thou- 
sands depends upor the decision, becomes 
almost a crime. * * * 


Income Account Defects 


And now for the income accounts! 
The niggardly National Biscuit Com- 
pany, in its three-by-four-inch balance 
sheet, stingy even of prepositions, gives 
us this: “Earnings year 1925.” Such a 
policy, “mysterious or macabre,” invites 
the comment that the record is either too 
good or too poor to be frank about it 
either way. Once again, maintenance 
and depreciation items would alone tell 
the story. The widest diversity in this 
regard, from non-disclosure to entire 
candor, obtains. * * * How striking by 
way of contrast is the “white-hot lucid- 
ity” of the American Locomotive Com- 
pany for 1925, frankly wiping out all 
profit and transforming it into a heavy 
deficit, in order to make full allowance 
for wear-out and tear-out! Sinclair Oil 
Corporation earned some $21,212,000 in 
1925 and promptly charged off $15,210,- 
000 for depreciation. Even assuming this 
to have been somewhat arbitrary, what 
a difference such a policy of disclosure 
makes by way of inspiring confidence in 
the good faith of the management. 

Adequate specification is therefore im- 
perative for the income account, as af- 
fording the most up-to-date indication of 
efficiency of the management. It is no 
chronicle of past events, as the balance 
sheet may be; no recital of bygone suc- 
cess or of past error. Income accounts 
are downright news. They ought to be 
pithy, nothing less. A fine example is 
the frank and open present-day policy of 
the American Sugar Refining Company, 
the more refreshing in view of its secre- 
tive antics years ago. * * * 


Two Chief Weaknesses in Balance Sheets 


Balance sheets are prone to be inade- 
quate or misleading in two principal re- 
spects. One is the downright omission 
of important items in the property ac- 
count. Another is the failure to disclose 
the method of the valuation, whether it 
be of property or of stock in trade. The 
leaflet report of the Standard Oil Com- 
pany of New Jersey merely states that 
its investments in stocks of other cor- 
porations amount to so-and-so much. 
The President of the Baldwin Locomotive 
Company, at the annual meeting, issues 
the surprising statement that the actual 
value of the Philadelphia ‘plant alone is 
in excess of the total of $30,000,000, at 
which the entire property and equipment 





of the concern are carried in the accounts. 
No obligation seems to have been recog- 
nized to explain the matter further, al- 
though it is obviously of some slight im- 
portance to the owners of the concern. 
Even the railroads are still a little bit 
at loose ends in this regard. One won- 
ders sometimes how the property account 
of the New York Central would Took if 
an adequate and up-to-date valuation of 
its real estate holdings in the City of 
New York were to be recorded. Least 
satisfactory of all is the revelation of 
assets by some of the investment trusts 
—the Super Power Company, for exam- 
ple, or the Electric Bond and Share Se- 
curities Corporation. The latter gives 
merely a list of investments without con- 
descending to give either the numver of 
shares or specification as to whether they 
are valued at cost or at market value. 

This brings us to the second important 
feature—namely, the failure to make 
clear the method of inventory. In such 
first-class procedure as of the General 
Motors Company it is plainly stated that 
the valuation is based, as it should be, 
on cost. The Consolidated Cement Cor- 
poration frankly avows its valuation “at 
reproduction cost.” But one turns in vain 
to such otherwise excellent statements 
as those of the Bethlehem Steel Com- 
pany, or, in the field of public utilities, 
the North American Company, for light 
as to whether the appraisal is based upon 
prices paid, upon the market value, upon 
reproduction cost, “prudent investment,” 
or what not. * * * 


Holding Companies Difficu't to Present 


The holding corporation is a peculiarly 
troublesome and confusing business as 
respects accounting. Even with the best 
of intentions it is extremely difficult to 
set forth the true condition of affairs, 
either as to the estate itself or as to the 
current income therefrom. The Ameri- 


can International Corporation, for exam- 
ple, is largely a finance concern. It has 
no outstanding bonds; but, its income be- 


ing derived entirely from investments, 


these, so far as they are stocks, are based 
upon dividends which can be paid only 
after the satisfaction of the fixed 
charges of each separate company owned. 
Nothing less than a complete disclosure 
of all of these investments makes clear 
the financial status of the concern. 

The danger of incomplete disclosure is 
especially accentuated in the field of pub- 
lic utilities. The Electric Light and 
Power Corporation in 1925 asserts clearly 
enough that it has no funded debt; yet 
its subsidiaries, whence all its income 
arises, have in fact $140,000,000 of such 
indebtedness. So also with the Ameri- 
can Superpower Corporation, which re- 
ports no funded or floating debt. Yet 
its two principal investments are bonded 
up to almost $50,000,000. If, with good 
intent, the true status may thus be ob- 
scured, how great is the danger when 
the morale is low? * * * It is clear, 
therefore, that no annual report is worth 
the paper upon which it is printed with- 
out complete consolidated statements, 
both of income and of condition, as of a 
date certain. 


Reform from Within the First Recourse 


The first recourse by way of remedy 
for these irregular practices is that of 
vigorous private initiative from within, 
industry by industry, taking up the issue 
of orderly and adequate publicity as a 
matter both of duty and of expediency. 
The street railways, for example, have 
long since adopted a standard form of 
accounting, although it seems not to be 
universally put into effect. -A uniform 
classification of accounts for gas com- 
panies has been adopted officially for 
over twenty States. The influence of 
the trade associations, for the moment 


THE FEDERAL INCOME TAX LAW 


PODOREDEOR TOF RESERO AEN HE Commissioner of 
Internal Revenue an- 
nounced the past week 
that he acquiesced in 
the following deci- 
sions of the United 
States Board of Tax 
Appeals: 

E. A. Armstrong, 
= Docket 232; David H. 
Bellamore, Docket 6,835; Dental Com- 
pany of America, Docket. 3,331; Index 
Notion Company (acquiescence does not 
apply to that part of decision relating to 
appeal of Guaranty Construction Com- 
pany), Docket 1,023; Jewett & Co., 
Docket 5,416; Meyer Liberman, Docket 
2,212; Lynch Construction Company, 
Docket 3,375; Mueller Metals Company, 
Docket 4,395; National Bank of Balti- 
more, Docket 3,844; Lee S. Smith & Son 
Company, Docket 3,328; Strong, Hewat 
& Co., Inc., Docket 5,069, and West Twen- 
ty-eighth Street Corporation, Docket 
6,032. 

The Commissioner announced his re- 
fusal to acquiesce in the decision of the 
board in the case of the Estate of Lucy 
M. Mills, Hannah M. Spofford, adminis- 
tratrix, Docket 1,028. 

In the Mills case the following points 
were decided: 

Certain transfers of real and personal 
property were held to have been made 
in contemplation of death. 

The Commissioner’s determination 
that a transfer of certain bonds was in- 
tended to take effect in possession or 
enjoyment at or after death approved. 

The provisions -of Section 402(d) of 
the revenue act of 1918 were held not to 
be retroactive: 

The board in its opinion, in referring to 
other court cases wherein it had been 
held that a similar law was not retroac- 
tive, said: 

“Each involved property held by hus- 
band and wife as joint tenants, the joint 
tenancy having been created prior to the 
enactment of the revenue act of 1916 out 
of property owned by the husband in 
severalty. The courts held that Section 
202(c) of the revenue act of 1916, the 
wording of which is identical with Sec- 
tion 402(d) of the revenue act of 1918, 





was not retroactive, and that only one- 
half of the value of the property held 
jointly by the decedent and his wife 
should be included in the gross estate 
of the decedent subject to the estate tax.” 


Distribution of Dividends by Corporations 

Where a dividend was declared by a 
national bank, and one dividend check 
for the entire dividend was issued to 
trustees for the stockholders, such trus- 
tees immediately turning such check over 
to a securities company and receiving 
therefrom stock of the securities com- 
pany which the trustees held in trust for 
the stockholders of the national bank, In- 
come Tax Office Decision 2301, in in- 
terpreting the revenue act of 1926, holds 
that each stockholder of the national 
bank must include in his 1925 gross in- 
come for income tax purposes his pro- 
portionate share of the dividend check 
paid to the trustees. 


Exchange of Stock, Reorganization, Gain 
or Loss 

An individual, in connection with a re- 
of “M” Company common stock for 50 
of “M” company common stock for 50 
shares of “O” Company Class “A” com- 
mon stock and 100 shares of “O” Com- 
pany Class “B” stock. (Names of the 
companies withheld by the decision.) No 
gain or loss was recognized on the ex- 
change. The basis for computing gain or 
loss from the subsequent sale of the 
stock received in exchange is the cost of 
the “M” Company common stock, such 
cost being allocated to the two classes of 
“O” Company common stock on the basis 
of their respective values on the date of 
the exchange.—Income Tax Office De- 
cision 2302. 


Partnership Contract—Husband and Wife 


General Counsel Memorandum 450, re- 
cently promulgated, holds that in the 
State of Arkansas a married woman may 
enter into a contract of partnership with 
her husband. 

Likewise General Council Memorandum 
433 holds that a husband and wife domi- 
ciled in Connecticut may, where the facts 
establish the relationship, be considered 
as partners for income tax purposes. 

W. J.» HoGan. 


confined to efficiency and production 
data, might well spill over into the field 
of finance. Much that is helpful might 
emanate from the Investment Bankers’ 
Association of America. Much has in- 
deed been accomplished. 

But one runs head-on against a seri- 
ous obstacle. To a considerable degree 
within each industry it is a case of all 
or nothing. The laggard corporation, 
persistent in secretiveness, lays a heavy 
penalty upon its progressive rivals all 
down the line. This does not apply 
ameng public utilities, for they are in- 
dustrial monopolies, more or less. But 
in the domain of private competitive en- 
terprise it is only the all-powerful factor 
in the business, conscious of its own 
worth and importance—like the Steel 
Corporation or the General Motors Com- 
pany—which can throw reserve to the 
winds, making a full disclosure of every- 
thing. In certain industries, also—the 
chain stores, for instance—where profits 
are derived from a multitude of trans- 
actions in different commodities, the em- 
barrassment of disclosure is less impor- 
tant. Profjts on all kinds of things are 
averaged into a general figure, not dis- 
closed for particular products. Compe- 
tition, in other words, is much general- 
ized. But let rivalry within an industry 
narrow down to two or three big com- 
petitors and it takes a hardy perennial 
to stand the wind and weather of pub 
licity alone. 


N. Y. Steck Exchange Greatest Influence 
for Just Publicity 


Beyond peradventure of doubt the New 
York Stock Exchange is today the leading 
influence in the promotion of adequate 
corporate disclosure the world over. The 
evident disposition to accept fully the re- 
sponsibilities of its status as the greatest 
organized market for securities in the 
world merits high praise. Its list re- 
quirements at present are immeasurably 
advanced beyond those of even ten years 
ago. It seeks to discover, first, that se- 
curities admitted to the trading list are 
sufficiently distributed so that there shall 
be a free and open market: This calls 
for a statement as to the ownership of 
the largest blocks of its stock, including 
the ten largest shareholders. Then a con- 
stantly elaborated questionnaire, approx- 
imating more nearly year by year to the 
highest standards of accounting prac- 
tice, endeavors to place everything of 
material value upon the file. This file, 
it should be noted, is open to public in- 
spection; and it is further noteworthy 
that the detail offered therein frequently 
greatly exceeds in specification that 
which is furnished to the shareholders 
in the published reports. * * * 


Remedies in the Hands of Stockholders 


But there are distinct limitations, 
nevertheless, upon the activities of the 
New York Stock Exchange, this best of 
the private agencies. Its control is re- 
stricted solely to those corporations which 
seek admittance to that particular ex- 
change. There always remain the un- 
listed securities handled on the Curb or 
over the counter; as well as on the other 
provincial exchanges all over the United 
States, which for many purposes are suf- 
ficient for corporations of lesser size 
and importance, but among which there 











DON’T SPECULATE— 


INVEST! 


ON’T pin your hopes on the ticker, 

for the ticker makes no promises. 
It says nothing about the future. In- 
vest where your money will yield 
BKM, protected by all the standard 
safeguards of real estate mortgage 
bonds and guaranteed by the entire 


capital, surplus and profits of the 
Adair Realty & Trust Company. 
Write or call 

Dept. B-73 


ADAIR REALTY 
& MORTGAGE Co., Inc. 


Exclusive Distributors 
270 Madison Ave, NEW YORK 
Phone Caledonia 7160 


Ownership identical with Adair Realty & Trust 
‘o. of Atlanta 
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is the greatest diversity of standards. 
Unless Chicago, Boston, Pittsburgh and 
the others rise to the full measure of 
New York as to requirements, a wide 
gap in supervision obtains. And it is, of 
course, for the lesser local corporations, 
more closely controlled and less suscep- 
tible to educational appeal, that the 


greatest need of improvement exists. 
* ee 










































t { boycott the sealed-up corporations. 






Remedies in the Hands of Stockholders 


Why should not the stockholders them- 

. Selves, if necessary, bring about a reform 
in this business of publicity? Do they 

rest inert and mute because of their help- 
fessness? There seem to be only two 
things which they can do. One is to 
The 
other would be to take the bit in mouth 
and force the issue in open meeting. 

* * 

That which stockholders ought to bring 
ont, and right speedily too, either on 
,4vate initiative or by induced legisla- 
tion, is the introduction of shareholders’ 
audit or of general check-up committees. 
The practice of such independent audit- 
ing, made at the expense of the corpora- 
tion but under the supervision of share- 
holders entirely independent of the man- 
agement, is necessary under the British 
Companies acts, as also in Germany. 

* * 

Yet another activity of shareholders 
in the nature of a check-up, revision or 
} supervision, deserves consideration. This 
has to do with current valuations as car- 
| ried on the balance sheets. As at present 


HE dye industry has 
been the object of as 
much anxiety as any 
industry in this coun- 
try. The competitive 
struggle to maintain 
large national indus- 
tries in which the 
world is now engaged 
is so intense and it 

bears so close a relation to national se- 





1 curity that its final outcome is a matter 


of much speculation. So much has been 
written and spoken about the supposed 
plight of our own dye industry, which is 
facing the menace of German competi- 
tion, that it has become somewhat com- 
monplace. Yet there is a more favorable 
side of the picture which has not been 
given due prominence. While it‘is true 
‘that the condition of our youthful in- 
dustry is not all that could be desired, 
it is also true that the industry seems 
to be in a fair way of curing its own 
ills. Developments during the past two 
years indicate that it is rapidly matur- 
ing and will shortly graduate from the 
infant class, if, indeed, a $40,000,000 
jindustry can still be left in this class. 
Concerning the seriousness of Ger- 
‘many’s determination to recover:a large 
part of her former markets there can 
no question. She is now. selling 
abroad not much more than a fourth of 
her pre-war exports of about 240,000,000 
lpounds. Certainly she will not permit 
the permanent loss of her almost com- 
plete domination of the world’s dye trade 
without a bitter struggle, even at large 
sacrifice and over a long period of time. 
Countries which have developed dye in- 
dustries since the outbreak of the war 
\ikewise will not relinquish their gains 
anless compelled to by superior economic 
power. The Tariff Commission estimates 
Pthat the. potential producing capacity of 
the world today is in excess of 600,000,- 
00 pounds, nearly double the pre-war 
capacity and two-thirds greater than 
present actual production. The necessity 
of operating far below capacity means 
high production costs which will elimi- 
te many firms and possibly some en- 
fi ire industries. 
The force of this competition is indi- 
cated, it.is alleged, by the large increase 
a n the imports of dyes andthe rapid fall 
ain their price. Each year since the war 
has seen a decline in the price which 


‘ 


conducted such appraisals, whether in 
prospectuses or in annual reports, are 
invariably made up, not by experts of 
independent status, but by those whose 
prospects and emoluments are directly 
dependent upon the existing manage- 
ment. It is inevitable under such circum- 
stances that these valuations should be 
biased by the wish to please. Quite ir- 
respective of artificial stimulation or 
suggestion, the impulse nine times out 
of ten is toward overstatement. We have 
had too many examples even of down- 
right deception in this regard. Share- 
holders have a right, not only to an in- 
dependent appraisal by. engineers at the 
time of issuance of a prospectus, but also 
to a current check by independent engi- 
neers from time to time. Nor would the 
expense be an objection, since the cost 
should be chargeable to the operating 
expenses of the corporation. Some of 
these matters, too, are quite differently 
handled under the British Companies 
acts. There is perhaps something for 
us in the United States to learn in this 
connection. 


State Legislation Unpromising 


State legislation for stimulation or en- 
forcement of publicity holds out little 
promise for the future. Widely differ- 
ing standards between the Common- 
wealths, already forcibly exemplified in 
respect to incorporation practice, bring 
insuperable difficulties. The pressure of 
local opinion in the case of important 
concerns can only be overcome by exer- 


cise of these powers from a distance. 
* * * 

Comprehensive and ambitious pro- 
posals for Federal incorporation or Fed- 
eral license to engage in interstate com- 
merce need hardly be considered in this 
particular connection of adequate pub- 
licity. Whether or not, on the ground 
of corporate shortcomings or abuses, 
such a proposal should be advocated need 
not concern us for the moment. The far- 
reaching proposal of President Taft, by 
special message to Congress on Jan. 7 
1910, recommending Federal incorpora- 
tion, turned out to be politically imprac- 
ticable on the one hand and economically 
inexpedient on the other. The immedi- 
ate impulse was the decisive dissolution 
decrees of the Supreme Court of the 
United States in the Standard Oil and 
the American Tobacco Company deci- 
sions. But the foregoing developments 
led forward logically to the enactment 
of the Federal Trade Commission law 
of 1914, which is still in full force and 
effect, as an amendment of the Sherman 
Anti-Trust law. 

This statute, which is usually thought 
of in connection with unfair trade prac- 
tices and the regulation of monopoly, 
contains in Section 6 a positive delega- 
tion of. authority to this body which is 
entirely adequate to the performance of 
the service so greatly needed at the 
present time. The Federal Trade Com- 
mission, had it chosen to exercise these 
powers, might since 1914 have gathered 
and compiled information—to paraphrase 
the statute—concerning the organization, 


Dye Industry Gaining Against Foreign 


By ARTHUR F. LUCAS 


Princeton University 


manufacturers in this country have 
received for their products. In 1920 the 
weighted average domestic price of dyes 
as computed by the Tariff Commission 
was $1.08 per pound. This price fell 
to 88 cents in 1921, to 60 cents in 1922, 
to 55 cents in 1923, to 54 cents in 1924, 
and to 47 cents in 1925. Indigo, the 
leading dye from the standpoint of 
quantity produced, sold for an average 
price of 15.5 cents in 1925, less than 
the price in 1913, when our entire supply 
was imported. The price of anilin, 
however, the intermediate from which 
indigo is made, is about twice what it 
was before the war. The prices of inter- 
mediates generally have not shown the 
same tendency to fall as have the prices 
of the finished dyes. - 

A general opinion is current that this 
ruinously low level of prices is caused 
by foreign competition. This view has 
a superficial basis in truth because of 
the greatly increased imports of German 
and Swiss dyes since the tariff reduc- 
tion in September, 1924. Imports in 
1925 were actually 75 per cent. more by 
quantity that imports in 1924. It is 
this situation of falling prices and 
increasing imports that is causing con- 
siderable alarm and has led even the 
editor of one of our leading chemical 
journals to characterize the future pros- 
perity of the dye industry as “uncertain.” 


Foreign Competition Being Met 
Successfuliy 


No one can deny that German com- 
petition is severe or that it constitutes 
a real menace to some of our manufact- 
urers. Nevertheless a dispassionate ex- 
amination of the economic position of 
the dye industry leads the writer to the 
firm conviction that the industry as a 
whole will not be seriously affected by 
foreign competition. Even without 
further tariff protection the American 
manufacturer seems able to meet suc- 
cessfully the efforts of the German 
producer to recapture his lost markets. 
The chief ills that beset the dye industry 
have their origin within the domestic 
industry itself and are to be cured not 
by the application of any external pan- 
acea but by internal readjustment. 


An examination of the trends in the 
production and imports of dyes does not 
show that the industry is in the process 
of being eliminated by foreign competi 
tion. It reveals a strong and healthy 
development. According to the Tariff 
Commission, production and imports in 
1914 and annually since 1918 have been 
as follows: 


Production and Imports of Dyes 
(In Thousands of Pounds.) 


Year Production Imports 
1914 6,620 45,951 
1918 58,464 2,542 
1919 63,402 2,632 
1920 88,264 3,403 
1921 39,009 4,253 
1922 64,632 3,983 
1923 93,668 3,098 
1924 68,679 3,023 
1925 86,345 5,315 


Figures for imports prior to 1920 are 
not strictly comparable to those since 
that year because of changes in import 
classifications. These discrepancies are 
not serious, however. 


The Post-War Recovery 


Prior to the war our dye needs were 
almost entirely met by imports from 
Europe, particularly Germany. The 
frantic efforts to build up a dye indus- 
try when the outbreak of hostilities cut 
off the German supply is an old story. 
The apex of the industry’s prosperity 
during the early years came in 1920, a 
year of unusual business activity on the 
part of the large dye consumers of the 





business and management of any large 
corporation engaged in commerce, except 
banks and common carriers. Further- 
more, it might require by general or spe- 
cial orders such corporatigns to file with 
the commission both annual and special 


form as the commission 
might prescribe, such reports to be rend- 
ered The record of debate 
upon the subject makes it clear that Con- 
gress intended this work to constitute 
one of its chief activities. * * * 


reports in ucn 


under oatn. 


An Opportunity for the President 


Here, then, we have plainly indicated 
the most obvious, the simplest, the most 
effective remedy of all. It lies inert in 


the hollow of the executive hand. No 
legislation is necessary. There is nothing 
revolutionary about it—nothing paterna- 
listic, to use a dreadful word, unless that 
means the exercise by the Great White 
Father of his lawful prerogative on be- 
half of some millions of our citizenry 
who are in need of help. Nor will it 
pauperize—another ill-omened word—if 
the President declare it to be the policy 
of the Administration to carry out this 
law. Qu reverse! Nothing will 
more conduce to popular thrift 
than to possible safeguards 
about the investments of the common 
people. Let the word go forth that the 
Federal Trade Commission is hencefor- 
ward to address itself vigorously to the 
matter of adequate and intelligent cor- 
porate publicity, and, with the helpful 
agencies already at work, the thing is as 
good as done 


} 
the 


ite the 
surety 


throw all 







Competition 


country. The year 1921, however, was a 
critical period. The German producers 
started an intensive campaign to regain 
their old markets. This move coincided 
with the severe depression in this coun- 
try. The industry recovered from its 
setback of 1921, however, and in 1923 
production reached the large total of 
nearly 94,000,000 pounds. It must be 


remembered that this record production 
came five years after the signing of the 
armistice and also during the period 
when falling exchange greatly aided 
German producers in selling their dyes 
abroad. On the other hand, Germany 
had two obstacles in expanding sales to 
this country in the tariff of 1922 and the 
occupation of the Ruhr. 

The 27 per cent. decline in production 
in 1924 was due mainly to reduced 
activity in the textile industry and to 
large stocks carried over from the pre- 
ceding year. Imports actually declined. 


Last year the industry experienced 
another boom and production increased 
to 86,000,000 pounds, being exceeded 
only by production in 1920 and 1923. 


Imports also increased to ‘a record post- 
war volume 5.3 million pounds. This ex- 
pansion was caused by renewed activity 
in the textile and other industries re- 
quiring dyes in large quantities. The 
15 per cent reduction in the tariff on 
Sept. 15, 1924, was also a factor in our 
increased import trade. 

It is difficult to see a close causal re- 
lation the fluctuations in the 
domestic output and the severity of for- 


petween 


eign competition as evidenced by our 
import trade. In particular cases such 
a correlation probably exists, but not in 
the case of the industry as a whole. The 
increase in production between 1922 and 


1923, for instance, was 29 million pounds. 
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The decline in imports during the same 
time was only 885,000 pounds. Like- 
wise, in 1925, when imports were 2.3 mil- 
lion povnds more than imports in 1924, 
production increased nearly 18 million 
pounds. The fact is, of course, that fluc- 
tuations in production are a function of 
business conditions within the country. 
The dye industry is peculiarly susceptible 
to conditions in other industries. The 
volume of production is far more inti- 
mately related to activity in the textile 
industries than it is to the amount of 
imports. It should also be noted that 
even in 1925 imports were small com- 
pared with the volume of the domestic 
output. They were only 6.2 per cent. of 
production in quantity, although about 
12 per cent. in value, as we are importing 
dyes of high value. Furthermore, the 
large import trade of 1925 is not being 
maintained in 1926. During the first 
four months of 1926 imports were about 
38 per cent. less than in 1925. 


Imports Largely Specialties 


The domestic industry is now capable 
of supplying nearly the entire home de- 
mand in the case of most dyes. Imports 
are largely specialties, fancy dyes of 
one sort or another, and high cost dyes. 
Nearly half of our imports in 1925 con- 
sisted of vat dyes other than indigo. 
With the exception of indigo, vat dyes 
are usually the highest priced. Only 3 
per cent. of the total domestic output 
consists of this class. Even this small 
section of the industry, where competi- 
tion is the keenest, has been expanding 
rapidly. The output of vat dyes (other 
than indigo) in 1925 was nearly 40 per 
cent. greater than in 1924. The chief 
dye manufactured in this country is in- 
digo, which accounts for one-third of our 
total output. Imports of indigo are neg- 
ligible—only 2,000 pounds in 1925. Sul- 
phur dyes, which constitute about one- 
fourth of the total domestic production 
(21 million pounds), were imported only 
to the extent of 122,000 pounds in 1925. 
Even these imports differed considerably 
from the Americah product. At least 
two-thirds of the domestic production has 
successfully met German competition and 
almost completely supplanted the foreign 
goods. 

Another indication of strength in the 
dye industry of the United States is the 
phenomenal growth in our export trade. 
Here there is no question of artificial 
aid through the tariff. Exports of coal- 


tar dyes since 1920 have been as fol- 
lows: 


Opposing 


mameeen | ied ROPE’S agrarian 

4 revolutions have set 
in motion both pro- 
gressive and re- 
actionary agricultural 
forces. The destruc- 
tion of feudalism and 
the partition of large 
estates have given 
waeJE3 peasants a new in- 
centive to efficiency. This is largely off- 
set, however, by the fact that generally 
speaking the lands have not been wisely 
reapportioned. “Strip parceling,” per- 
haps the greatest obstacle to the efficient 
cultivation of land in Europe, has been 
made worse, and production has accord- 
ingly declined. In many regions land re- 
forms have been followed, although per- 
haps only temporarily, by a decline in 
efficiency, traceable p1irtly to lack of the 
skilled direction formerly common on the 
large estates, but mainly to an uneco- 
nomic partition of holdings. This article 
will discuss some of the good and some 
of the bad features of the situation. 








Reform Program Mismanaged. 


Land reforms that turn serfs— into 
peasant freeholders usually have good 
results in the long run. This is shown 
by the experience of France, Germany 
and Denmark, whose agriculture is 
highly efficient in production per acre if 





Exports of Dyes from the United States 


Year. Value. Pounds. 
(thousands) 

1920 $29,824 

1921 6,270 eae 
1922 3,996 8,344 
1923 5,565 17,924 
1924 5,636 15,713 
1925 6,694 25,800 
1926 (4 mos.) 1,943 7,745 


Source: Bureau of Foreign and Domestic 
Commerce. 


Prior to 1922 we have no figures of 
exports by quantity and even the figures 
of value are not exactly comparable 
with those since that date. Exports in 
1920 were much greater than in any 
succeeding year in respect to value. 
Last year, however, seems to have set 
a record in respect to physical volume. 
The quantity of exports has increased 
over three times since 1922. While they 
are not as large this year as last, they 
are still considerably more than in 1924. 
A large part of the gain made in 1925 
will undoubtedly remain as a permanent 
addition to our export trade. 


American Producers Successful in Ger- 
many’s Chief Market 


American dye exporters have met com- 
petition from the strongest German pro- 
ducers and met it successfully. The most 
important single dyes exported are in- 
digo and sulphur black. Other dyes con- 
stitute a relatively small part of the to- 
tal, whether measured by quantity or by 
value. Our chief customers are China 
and Japan. These two countries con- 
sume nearly four-fifths of our total for- 
eign salés. Indigo and sulphur black 
likewise constitute over half of the pro- 
duction and exports of Germany. China 
is also Germany’s most important cus- 
tomer. Certainly it does not appear that 
the United States is greatly inferior to 
Germany in the production of these dyes, 
when we can multiply our exports to 
Germany’s chief market over threefold 
within four years. 

The struggle between dye-producing 
nations for supremacy promises to be 
long and severe, and will eventually be 
decided upon such fundamental factors 
as cost of raw materials, labor costs, 
quality, efficiency in organization and 
technical training. We must also bear 
in mind the important part to be played 
by the policy which most nations have 
adopted of fostering this industry by 
artificial] restrictions because of its rela- 
tion to national security. It is true that 
the United States has been at some dis- 


advantage in the past in respect to most 
of these factors. But these disadvan- 
tages are passing. The production of 
coal tar crudes in this country is suf- 
ficient to supply not only our own needs, 
but to provide an exportable surplus. 
The creation of a well-trained labor 
force is not a task to be accomplished 
over night. The United States is rapidly 
overtaking Germany’s start in this re- 
gard. While wages will undoubtedly re- 
main higher in this country than in Eu- 
rope, the greater efficiency of American 
workmen will tend to counteract this dis- 
advantage in the dye industry as it has 
in other lines. German dyes have had 
a reputation for possessing unsurpassed 
quality. Most textile men now agree, 
however, that, dye for dye, the American 
product is the equal of the best European 
dyes. Each year many valuable dyes 
are added to the list of American prod- 
ucts. We have already noted the sub- 
stantial increase in the production of 
vat dyes in 1925. 


German Selling Organization Superior 


The chief superiority of the German 
industry lies in its producing and selling 
organization. This is a real advantage, 
and so long as our present prohibitions 
against business combinations remain, 
apparently it is an advantage that cannot 
be duplicated by American industry. The 
general policies of the German dye car- 
tel need no discussion. Its monopolistic 
control of prices and elimination of do- 
mestic competition give it a powerful 
weapon in meeting foreign competition. 
The recent fusion of the I. G. (the dye 
cartel) producing units and the concen- 
tration of plural sales agencies both at 
home and abroad mean a further elim- 
ination of duplication in management, 
in production, purchasing, research and 
in sales that can only result in lower 
costs. Attempts are being made by the 
cartel to establish producing units in the 
chief competing countries and even to 
draw industries in these countries into 
its organization. On the other hand, pro- 
duction in Germany is so far below ca- 
pacity that overhead and hence the costs 
of production are very high. The cartel 
has not yet solved this problem of dis- 
posing of the excess capacity under its 
control. 

What advantages the German industry 
may possess in its greater experience 
and superior organization are more than 
offset by our tariff policy. Import sta- 
tistics show that Germany cannot sell in 
the American market any but the most 
costly dyes, in regard to which the spe- 
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not, when judged by American stand- 
ards, in production per man. The first 
effect of such reforms, however, may not 
be wholly progressive. As yet it is hard 
to see where the balance lies between 
agricultural progress and decline in 
some European countries. There are 
items on both sides of the ledger. On the 
debit side must be set down “crazy- 
quilt” subdivision of fields, the inevitable 
confusion attending wholesale changes 
in the occupancy of land, and a disposi- 
tion among peasants to hoard their prod- 
ucts. On the other hand, in some dis- 
tricts there is a tendency toward the con- 
solidation of farms, and toward an in- 
creased use of machinery. Moreover, the 
European peasants generally are de- 
manding a higher standard of living. 
Optimism is not without a solid basis. 
Among the more formidable obstacles 
to progress is the way: in which land re- 
form programs have been mismanaged. 
Estates have been divided up, not with 
an eye to establishing farms of a 
desirable shape and size, but to allay 
discontent and jealousy among rival 
claimants. This is true of Russia, 
Poland, Rumania, Bulgaria, Austria and 
Yugoslavia. The average size of farms, 


which was already below the efficient 
minimum, has been reduced. Nowhere, 
except in Czechoslovakia, has a rational 
attempt been made to preserve the 
integrity of farm holdings with a view 
to their efficient operation. Govern- 
ments have simply ratified haphazard 
repartitioning done by the peasants. 


The Strip Parceling System. 


Matters were forced in Rumania by a 
peasant revolt. In Rumania before 1918 
about 8,000 families owned half the land 
and about a million families owned the 
other half. This feudal situation had 
long been ’a crying evil. A promise to 
rectify it kept the peasants loyal during 
the war, but was not redeemed quickly 
enough to suit them. Accordingly, they 
rose in 1919 and carved up the estates 
without waiting for official directions. 
All they thought about was the average 
fertility of the fields. They paid no at- 
tention whatever to the advantages of 
compactness, with the result that hold- 
ing after the operation were more ir- 
regular and scattered than before. It 
proved impossible to correct the damage, 
and the Government was forced to 
legalize the expropriations by giving 


cific duties of our tariff are of less con- 
sequence and the large amount of highly 
skilled labor involved is of more conse- 
quence. Indeed, in the production of the 
more standardized dyes, which permits a 
greater use of the machine process and 
gives aj] the advantages of mass produc- 
tion, the American industry has not only 
captured the domestic market, but is 
also building up an extensive export 
trade. 


Internal Comipetition Severe 


The chief problems confronting the in- 
dustry are internal. Severe competition 
between domestic producers has forced 
prices to low levels—much lower than 
those warranted by foreign competition. 
In 1925, when the price of indigo reached 
14 cents in this country, it was 29.8 cents 
in Great Britain, 28 cents in France and 
21.6 cents in Germany. The German ex- 
port price was 16 cents, 2 cents more 
than the price in this country. A suf- 
ficient explanation for these low prices 
is to be found in the large quantity of 
dyes that is being thrown on the market 
at present. The total of domestic out- 
put and imports is nearly twice what it 
was before the war. True, there are 
compensating factors in an increased 
volume of exports, in a decline in the 
consumptions of natural dyes and in an 
increasing use of dyestuffs, but it is 
still easy to see why prices are low. 

The task of the dye industry at present 
is the same as that which many new 
industries have had to perform, that of 
adjusting its output more accurately to 
demand. In the fervor of establishing a 
large industry, expansion apparently has 
been too rapid and a period of readjust- 
ment is at hand. Several courses may 
be taken. Exports may be further in- 
creased. A wider variety of chemical 
products may be manufactured. This 
policy has been adopted by the German 
cartel, which is directing its members 
to produce fertilizers, pharmaceuticals, 
photographic chemicals, medicinals and 
so on. There is some possibility of in- 
creasing the demand. The present styles 
require a much larger number of articles 
of clothing in the average person’s ward- 
robe than formerly and this tendency can 
be stimulated. The demand for fancy 
patterns and highly colored fabrics can 
also be turned to the advantage of the 
dye industry. Finally, readjustment may 
require a period of curtailed production, 
during which the country has an oppor- 
tunity to grow up to its dye-producing 
capacity. 


Tendencies in European Agriculture 


bonds to the former owners and letting 
the peasants off with an obligation to 
pay the capital cost, without interest, in 
twenty years. 

In Austria, where the strip parceling 
system is traditional, a program for the 
consolidation of farms has been launched 
by the Government. It has not made 
much headway. In American eyes, the 
strip system is fantastically absurd. It 
arose long ago from the enforcement of 
a law providing that the heirs of a de- 
ceased person should share equally in 
each piece of land left by him. Heirs 
seldom parted with their holdings, and 
fields came to be parceled out in a con- 
fused manner. Thus in the Steinhaus 
district there was until recently an 
area of 675 acres owned by thirty-four 
peasants. It included 693 fields, the 
largest hardly above one acre. They 
averaged 677 feet long and sixty-seven 
feet wide. Scattered throughout the 
tract, their cultivation involved great 


difficulty and loss of time. This tract 
has now been consolidated. Elsewhere in 
Austria, however, the strip system 


stands unaltered. Peasants will not ex- 
change land they know for land they do 
not know, even though the latter may be 
so parceled out as greatly to facilitate 
its working. 


There has been some consolidation of 
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farms in Poland. In Russia the Govern- 
ment is trying, with only moderate suc- 
cess, to obviate the evils of the strip 
system by promoting communal! farming. 
This method has also been adopted to 
some extent in Czechoslovakia. Although 
title to farm lands in Czechoslovakia is 
now held in the main by peasants rather 
than by large proprietors, the integrity 
of many large estates has been main- 
tained so that their buildings can be 
used and their fields worked by ma- 
chinery. Among the countries that have 
gone through the throes of land reform, 
Czechoslovakia alone has increased in 
production in the last few years. This 
is probably a result of its not having 


Europe 


UROPE has failed to 
“oblige” with any ex- 
traordinary “stunt” 
during the past seven 
days unless one ex- 
cepts the little affair 
in Greece. That, to 
be sure, was suffi- 
ciently amusing, but 
searcely to be ac- 

counted of first importance. Merely one 

dictator substitutes another. As I see 
it, as between Pangalos and Kondyles, 

‘tis Dr. Johnson’s—classical_choice be- 

tween the louse and the flea. 

Each in his way (and perhaps with a 
certain collaboration between them) 
King Albert,and Poincaré are proceed- 
ing vigorously with their efforts looking 
to rehabilitation of fisc and finance. Ger- 
many is subtly and cautiously moving 
to re-establish herself as the arbiter of 
Europe. The diplomatic dovecotes are 
more and more a-flutter as the Genevan 
hour approaches. Somewhat disappoint- 
ed at the failure of his treaty with Spain 
to set all Europe by the ears, so open- 
ing the way to new adjustments, new 
combinations, favorable to his hopes, 
Mussolini is evolving in his super-Caes- 
arean brain fresh projects, some one of 
which shall do the trick and transcend 
the cloudy trophies of Corfu and the 
Tyrol. 

The Scandinavian countries continue 
happy in the dullness of their annals. 
The Baltic States are making good and 
could be quite remarkably happy but for 
their apprehensions Russiaward. The 
Polish situation fails to clarify, nor 
justifies any abatement of the fear in- 
flamed by reading of Polish history that 
Nature, in so brilliantly endowing the 
Poles in certain regards, struck a bal- 
ance, according to her wont, by denying 
them political sense. Czechoslovakia, 
steadily progressing, has naught to fear 
save from what Germany may intend. 
Hungary is safe if she can be cured of 
“orgul”; Austria, too, by one or t’other 
road we know. Portugal is and always 
will be negligible; having absorbed a 
fatal quantity of African blood. But 
perhaps she is te be envied; for she will 
happily sing or snore herself to Dooms- 
day, little recking of coups or dictators. 

The Balkans are the Balkans still. At 
least, Rumania, Bulgaria and Greece 
continue to behave Balkanically. Some, 
however, conceive great hopes from re- 
cent developments in the Kingdom of the 
Serbs, Croats and Slovenes; they promise 
us that, faction laid, political and cul- 
tural harmony achieved, this State will 
be an ensample and powerful influence 
for de-Balkanization. Let us hope so. 
As to Russia, the Red Terror still looms 
Djinn-like, portentous. But does not the 
murk vastly exaggerate the monster? 
And can it be even true, as some assert, 
that the monster is shrinking visibly? 
Shall we, some fine day, have him back 
in his bottle, stopper well home? 

And Britain? Behold Leo Britannicus 
and Stanley Baldwin in conference. 
“Sir,” says Mr. Baldwin, “we must be 
getting ready to go to Geneva.” “Oh, 
confound those fellows,” replies Leo, 
“forever at the old tricks. I’m afraid 
we don’t belong in that galley. We shall 
see what we shall see at Geneva and, 





broken up farms into too small units. 

In Bosnia and Herzegovina and old 
Montenegro, land reforms have been ac- 
complished entirely without a rational 
plan. About 111,000 families in Bosnia 
and Herzegovina were freed from serf- 
dom in 1921, and given 1,915,601 acres. 
Each family obtained a little more land 
than it had operated before. Rarely, how- 
ever, was the new piece joined to the old 
piece. Feudalism in Montenegro died a 
natural death in 1919, when the peasants 
refused to pay feudal dues and kept the 
land they had previously worked. They 
made no attempt, however, to consolidate 
scattered strips for better working. Ex- 
propriation programs in Bulgaria and 


Old Serbia were likewise conducted with- 
out an eye to efficient farm operations. 

Broadly, the break-up of great estates 
in Europe has brought a decline in the 
cultivation of cereals and a drift toward 
more intensive practices, particularly 
live stock raising. Eventually this may 
increase national wealth. Its immediate 
effect has been decreased production of 
marketable surpluses. It would be wrong 
to attribute the decline in production for 
the market wholly to uneconomic re- 
partitioning of land. An unfavorable 
exchange relationship between farm com- 
modities and other goods has been a 
strong contributing influence. The 


peasants have had small inducement to 
exchange real wealth in the form of 
grain and live stock for depreciating 
currency, especially as the manufactured 
goods they need frequently can not be 
obtained. In the circmstances, they 
naturally lean toward the ideal of self- 
sufficiency. The result, measured by the 
usual commercial standards, is bad. 
Forces are at work tending against 
the production of ‘large commercial sur- 
even in countries that have not 
gone through great land reforms since 
the war. They are expressed in France’s 
marked drift from cereals to forage and 





pluses, 


Continued on Page 290 


From an American Point of View 


By HENRY W. BUNN 


if what we see is not to our liking, there 
will be some important decisions when 
all our good fellows come together in 
October. What’s the date?” “The Im- 
perial Conference opens Oct. 19, sir.” 
“Good. Now, Stanley, repeat me those 
anonymous lines I’m so fond of.” And 
Stanley sounds off: 


“The night is full of darkness and 


doubt, 

The stars are dim and the Hunters 
out; 

The waves begin to wrestle and 
moan; 


The Lion stands by his shore alone 

And.sends to the bounds of Earth 
and Sea 

First low notes of the thunder to be. 

Then East and West, through the 
vastness grim, 

The whelps of the Lion answer him.” 


“That’s the ticket, my boy,” concludes 
Leo. “We’re having hard times, but, so 
long as the whelps answer, there’s no 
cause for worry. Oh, hang Geneva!” 


GREAT BRITAIN 


HE optimists had a crowded hour 

of glorious life last .week. On 
Tuesday the 17th the delegates’ 
conference of the Miners’ Federation 
authorized the Executive Committee of 
that federation to negotiate anew with 
the mine-owners and with the Govern- 
ment with a view to settlement of the 
coal strike. The next day this committee 
met the Central Committee of the Min- 
ing Association (owners). The owners’ 
representatives stood out for the eight- 
hour day and district wage settlements. 
Apparently they had no assurances to 
give regarding reorganization. Con- 
sistently (with the consistency, that is, 
of the mule or the ostrich) they pro- 
fessed themselves opposed to further 
Government subsidy. The miners’ com- 
mittee would not hear to extension of the 
working-day nor to district settlements. 
They were willing to consider the possi- 
bility of acceptance by the miners of 
temporary wage reductions, but only in 
intimate relation to the business of re- 
organization of the industry. In this 
connection they took their stand on that 
paragraph of the report of the Coal 
Commission which declares that no re- 
vision of wages should become effective 
prior to “acceptance by all parties of 
such measures of reorganization as will 
secure to the industry a new lease of 
prosperity leading to higher wages.” Of 
course the negotiation quickly came to 
nothing. : 
This definite renunciation by the min 
ers’ committee of the old slogan “Not 
a penny off pay, not a minute on the 
day,” seems to me a development of 
first importance. As I interpret, the 
miners’ representatives now oppose only 
one of the positive major recommenda- 
tions of the Coal Commission; to wit, 
as to the mode of wage settlements. The 
commission took middle ground in this 
matter. They were neither for complete 
district autonomy in the settlement of 
wages nor for negotiation purely on 





a national basis. They proposed that, 
“subject to the principle of national 
negotiation or national approval of dis- 
trict negotiations,” new minima should 
be worked out for the several districts, 
adapted to the speciai conditions of each 
case. It seems to me that, perfectly as- 
sured in respect of the crucial matter 
of reorganization, the miners would 
make little difficulty about accepting the 


commission’s recommendations concern- 
ing the mode of wage _ settlements, 
since proper reorganization should 


automatically extinguish the problem by 
assimilating conditions in the several 
districts. 


It has seemed to me that, even while 


- the miners maintained their intransigent 


attitude of “Not a penny off pay, not a 
minute on the day,” the majority senti 
ment of the realm was with them. If 
that is true, now that the miners have 
abandoned that attitude so far as 

consent to the consideration of wage 
reductions, the sentiment in their 
should be overwhelming. It is generally 
felt that they are justified in opposing 
extension of the working-day. It should 
be remembered that the Coal Commis- 
sion emphatically declared against any 
such extension. The act amending the 
Seven Hours’ act merely makes permis 
sive (should the miners consent thereto) 
over the next five years an eight-hour 
day in the mines. No doubt Mr. Bald 
win thought he was doing the miners a 
kindness in thus presenting a partial 


favol 


alternative to wage-reductions. But cei 
tainly his psychology was at fault 


this instance; and, in my opinion, his 
economics also. I very much doubt thet 
Mr. Baldwin imputes to the miners for 
mere intransigence their coldness to the 
Eight Hours’ act. I certainly do not go 
with The New Statesman, which de 
clares that Mr. Baldwin “no longer wants 
a settlement in the proper sense of the 
word, the sense in which he once used 
it,” and that “he has found his bludgeon 
[in the Eight Hours’ act] end stakes 
all, or nearly all, on that.” Mr. Baldwin 
may have muddled badly; I believe he 
has. But I do not sense a volte face; 
certainly not bad faith. I believe Mr. 
Baldwin to be as honorable and as dis 
interested as any man in public life. 
think it probable that by abandoning 
their attitude of intransigence in respec 
of the question of wage-reduction the 
miners are quite right in refusing to ac 
timation with Mr. Baldwin as well us 
with the general public. 

As I have said again and again, the 
crucial matter is reorganization. The 
miners are quite right in refusing to ac 
cept terms involving a lowering of thei1 
standard of living without guarantee 
that a definitely formulated program of 
reconstruction, holding adequate promise 
that a new lease of prosperity for the 
industry shall be realized within a stipu 
lated limit of time; and in refusing such 
acceptance without guarantee, also, of 
adequate provision for miners thrown 
out of employment pursuant to the re- 


— 


organization. The miners assert that, 
n demanding these guarantees, th2y 
are not properly chargeable with “taking 
the nation by the throat;” and the na- 
tion seems to agree. 

What, then, is the status of reorgani- 
zation? Parliament adjourned without 
taking final action on the Government’s 


Mining Industry bill. According to Mr. 
Baldwin, this measure “gives effect to 
every one of the commission’s recom- 


mendations requiring legislative action 
except two, which could not conceivably 
iake the slightest difference to the im- 
mediate situation.” The two exceptions 
are, I believe, the recommendation of 
acquisition of the mining royalties by 
the State and that of arrangements fo: 
the municipal selling of coal. But, »s- 
suming the assertion concerning the two 
exceptions to be correct (it seems to me 
very incorrect concerning the royalties) , 
is the rest of Mr. Baldwin’s statement 
just? You may give effect weakly and 
inadequately, or you may give effect 
powerfully and adequately. I have not 
een the text of the Mining Industry 
bill, but a responsible journal declares 
meafure proposes to give but 
very weak and inadequate effect to what 
must be the most important feature of 
any adequate scheme of reorganization 
namely, amalgamation of collieries. It 
further appear that the bill is 
recommendatory, not compulsory, 
on this head. 








that the 


wo | 
would 


me! ely 


This will never do. Mr. Baldwin must 
cnow that it won’t do, all this labor with 
ain to bring forth a silly mouse. 
Parliament could compel railway 
amalgamation, as it did with happy Te 

ts in the Railways act of 1921, may it 
not compel the required mining amal- 
I repeat that I will not hear 
to the New Statesman’s assertion that 
“Mr. Baldwin no longer wants a settle- 
ment in the proper sense of the word,” 
that he has surrendered to the majority 
Bourbon element of the mine owners. 
What then is the explanation of Mr. 
Baldwin’s weak manner of dealing? May 

not be true, as some aver, that Mr. 
Baldwin is for “implementing” up to the 
hilt and “then some,” the main recom- 
mendations of the Coal Report, but has 
been balked by the Tory element of his 
Cabinet, who, so long as the miners main- 
their intransigeance respecting 
wage reductions, had him at disadvan- 
tage? But, now that the miners’ ex- 
tremists have been bridled, is not Mr. 
Baldwin free to assert himself, if neces- 

y “sacking the lot” of Tory Ministers? 
I repeat that Mr. Baldwin has still an 
opportunity to qualify as an immortal. 

There has been a certain amount of 
dribbling back of miners to work, but 
not great enough to justify expectation 
of a general surrender. 

The United States exported 1,354,000 
tons of coal to Great Britain during July, 
as against 3,000 tons during all of 1925. 

By reason of the shortage of coal, 
British production of iron and steel has 
practically ceased. The output of pig 
iron in July was only 18,000 tons, as 
against 42,000 in June and 539,000 in 
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Outstanding Features in the Commodities 





H E A T—The strength 
of the commodity has 
been due, to a great 
extent, to the estimate 
of Europe’s crop at 
200,000,000 bushels 
less than last year. 
Farmers’ prosperity, 
as a result of good 
wheat crops and im- 





Wh, DY, » 


proved outlook for the corn crop, is a 
matter widely discussed at present in the 





press. The Northwest, where the crop 
has been poor, is compensated in some 
degree by the good quality of the crop. 
That the farmers are finding the present 
level of prices satisfactory is presumed 
from the fact that their intentions for 
planting are estimated at some 7 per 
cent. larger than last year—i. e., 45,064,- 


000 acres. Under the present improved 
conditions of cultivation with fair 
weather, this acreage would produce a 


crop of 625,000,000 to 650,000,000 
bushels, which, together with an average 
Spring crop of 250,000,000 bushels, 
would yield a potential crop of 900,000,- 
000 bushels. 

With our domestic demand standing at 
below 600,000,000 bushels (and the trend 
of domestic consumption has been down- 
ward due to the increased consumption 
of manufactured bread at the expense of 
home-baked bread), the trend of future 
prices appears to point downward, al- 
though the immediate outlook is favor- 
able. 


Range of Grain Future Prices 


WHEAT 
Chicago. 
—Sept -Dec.—— -May— 
aa Low. High.Low High Yow. 
Aug. 16...1.37% 1.34% 1.41% 1.38% 1.46% 1.444 
Aug. 17 139% 39% 40g 138 1.45% 1.43 
Aug. 18.. .1.35% 1.33% 1.3944 1.37% 1.45 1.43 
Aug. 19...1.36% 1.344% 1.40 1 38% 1.45% 1.44 
Aug. 20...1.39 1.36% 1.41% 1.40% 1.46% 1.45 
Aug. 21...1.37% 1.36 1.40% 1.3944 1.454% 1.414 
Wk's rge..1.39 1.33% 1.41% 1.37% 1.46% 1.43% 
Aug. 1.36% 1.3554 1.39% 1.38% 1.45 1.4344 
Aug. 24. ..1.36% 1.354 1.39% 1.38% 1.45 1.44 
Aug. 25. ..1.364% 1.35% 1.39% 1.3844 1.45% 1.43% 
Aug. 25 
close 1.36 1.39% 1.44% 
monge for 
19 1.47% 1.28% 1.50% 1.32% 1.83% 1.43% 
Jan.7.Apr.3.Jy 19. My 29.Jan.4.Aug.18 


CORN 
—Sept - -Dec. May 
High Low High Low. High Vow. 


SAY 
914 

Be, Be et 2e Be 
“12 [to 782 “aad 5% 9% 
Aug. 21... .78% .77% 84 83% 89% 


Wk's rge.. 81% .784 .85% 8344 .92% 
Aug. 2 %% .77% .8544 .82% 9114 .88% 
Aug. 24 80 .77% 85% 83% 9144 .89% 
Aug. 25 78% .77% .84% .83 9044 89% 
Aug. 25 

close 78% BALA 90% 
Range for 

1926 91% .75 97% .66% 


95% .71% 
Jan.8.Ju.28. Aug.11.My.8.Aug.11.My.29 
OATS 
Sept.— Dec.-- May 
High.Low. High.Low. High.Low 
Aug. 16... .39% ES 43% 42% 47 46% 
Aug. 17 39% 38h 43 ‘20 46% 46 


Aug. 18... .39% 43% 421, 47 4614 
Aug. 19... .39% ioe 43144 42% 47% 46% 
Aug. 20... .40 434, 42%, 47, 46 
Aug. 21... .39% 30 43° 42% 46% 46 
Wk's rge.. .40 38% .43% .42% .47% .46% 
Aug. 23 39% .38% 42% 42% 46% 46% 
Aug. 24 39% 38% 43 4242 46%, (46% 
25 38% .38% 42% 42% 46% .46% 

Rakxe for 
9 45 .38% .47% 41% 49% .38 
Feb.1.Ju 28. Sy 26.Ju.30.Aug.11.Mr.23 

RYE 


Sept Dec Ma 
High Low. High.Low. High. Low 


98% 1.05% 1.03% 


Aug. 17 99% .99% 1.04 1014 .. 
Aug. 18... .98 96 1.02% 1 1.11 1.0 
Aug. 19 9844 .97%1 034% 1.024% 1.09% 1 
Aug. 20. ..1.00% 995%, 1.04% 1 03%, 1 % 1.09 
Aug. 21 9944 .974 1.084 1 o1% 1.09% 1.07 
Wk's rge..?.01 96 1.054% 1.00%1.11 1.07 
Aug. 23 98 97 1.02% 1.01% 1 07% 1.06 
Aug. 24 98% .97% 1.0344 1.02 1.07% 1.07% 
Aug. 25 98% .97% 1.03 1.02% 1.07% 1.07% 
Aug. 25 - 

close 9S 1a, 1.02% 1.07% 
Range for 

1926 1.10% .84%1.14% 90 1.11 1.06 


Jy.19.My.18.Jy.19 Ju 1.Aug.18.Aug.23 


The market is naturally little influ- 
enced by these long-time calculations, 
but even apart from them it finds it dif- 
ficult to maintain an upward trend of 
prices, and this in spite of the fact that 
European crops have been below the 
average. Europe is poor, and the time 
has passed when one had simply to calcu- 
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6. 8. Mis- All 
1. farm 2. Food 3. Textile Building 7. Chem-_ cvlla- Com- 
1926. Products. Products. Products. 4. Fuels. 5. Metals. Materiais. icals. neous. modities. 
January . . 152.0 157.1 174.7 187.0 128.8 168.5 135.8 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March - 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April .144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
ay 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
July 27 134.2 157.7 150.9 180.6 126.9 165.1 135.5 123.7 147.9 
Aug 3 132.8 156.2 152.6 180.6 127.3 163.1 135.5 122.3 146.9 
Aug. 10 132.0 157.2 153.0 181.4 127.3 163.1 135.2 121.7 146.9 
Aug. 17 130.5 155.6 4152.4 182.6 127.3 165.4 135.2 122.3 146.2 
Aug. 24 132.6 157.0 152.2 182.8 127.1 166.4 135.2 123.2 147.3 
Monthly figures are averages of weekly index numbers. 
tRevised 











late by how much European crops fell 
short of the average in order to estimate 
her probable exports. Europe is learning 
to economize, and, like the Chinese or 
the Russians, the Europeans consume 
less when they produce less. For this 
reason the market has paid but scant 
attention to the estimate of France’s 
crop as low as 220,000,000, against 329,- 
000,000 bushels last year. France in 
particular is taking drastic measures to 
curtail her consumption of wheat. 

European customers are taking advan- 
tage of the seasonal weakening of prices, 
good inquiry being reported by cash 
houses. 

Poor weather is interfering with har- 
vesting and threshing in the Northwest. 

Russia so far has done little as an ex- 
porter of grain, but apparently has im- 
portant supplies at her command both 
from the present and last year’s crops. 
Russia is said to be making arrange- 
ments for wheat credit, which would 
facilitate her purchasing of goods abroad. 
Manufactured goods are apparently to 
furnish the “bait,” without which the 
peasants refuse to disgorge their wheat. 


COTTON 


HE market is benefiting by the recent 

Government estimate of 15,248,000 

bales, as against 15,621,000 bales 
estimated on Aug. 1. The progress of 
the crop is keenly watched, but outside 
of weather conditions there is little to be 
considered that is not already known. 

The demand position is suffering from 
the unsettled European situation and 
from competition with rayon and other 
textiles in spite of very low prices for 
raw cotton. These are things more or 
less commonly known, and the proba- 
bilities are that in this respect the situa- 
tion should improve rather than grow 
worse. 

With the demand elements more or less 
known, the supply position becomes the 
decisive factor, and here the outlook 
changes from day to day. The growing 
conditions of the crop are fair to good, 
but damage by insects is very serious. 
The extent of the damage, although not 
definitely known, is estimated in some 
quarters at several hundred thousand 
bales. With a late crop subject to 
greater hazards of frost killings than 
the average one, the cotton belt is now 
more than ever in need of dry, hot 
weather. ; 

According to estimates made by the 


Cotton Textile Merchants’ Association of 
New York, our exports of cotton goods 
for the past fiscal year were again 
ahead of imports. While exports fell off 
some as compared with the previous year, 
they did so less than imports. This is 
taken to indicate that our position in 
foreign markets is fully maintained. The 
Department of Commerce figures for the 
first five months of 1926 show an increase 
of 1.8 per cent. in billings and 4.5 per 
cent. in shipments of domestic finished 
cotton goods as compared with the same 
period of 1925. Orders received in gray 
yardage during the same period show an 
increase of 6.2 per cent. as compared with 
a year ago. 

Active spindle hours in July totaled 
6,770,297,000, or an average of 180 hours 
per spindle in place, which is materially 
less than in June of this year and July, 
1925. Capacity, measured by spinning 
spindles in place was slightly below last 
year, while the per cent. of spindles 
operated to total was 78.9 per cent., com- 
pared with 88.4 per cent. in June and 84.3 
per cent. in July last year. The fore- 
going figures are calculated on the single 
shift basis. 


Range of Cotton Future Prices 





——Oct. — —Dec.— —Jan.—-~ 
High. Low. High. Low. High. Low. 
Aug. 16..16.94 16.59 16.93 16.57 16.97 16.59 
Aug. 17..17.05 16.68 17.02 16.68 17.05 16.26 
Aug. 18..17.00 16.80 16.99 16.79 17.05 16.86 
Aug. 19..16.86 16.65 16.81 16.64 16.87 16.70 
Aug. 20..16.82 16.69 16.75 16.69 16.84 16.75 
Aug. 21..16.76 16.67 16.78 16.70 16.85 16.78 
Wk's rge.17.05 16.59 17.02 16.57 17.05 16.59 
Aug. 23..17.74 16.58 17.75 16.58 17.84 16.69 
Aug. 24..17.94 17.60 17. 17.66 18.03 17.73 
Aug. = 18.05 17.71 18.03 17.73 18.10 17.80 
ug. 
close . -17.94@17.96 17.94@17.96 18.00@18.03 
—Mar.— —-May— 
High. Low. High. Low. 
oo oe .17.18 16.83 17.35 16.97 
a 17. ‘ 17. = a 13 
5 17.39 17.23 
x 17.18 4 Us 
3 V6.16 aes 
i Was azil 
Week's range A , 17.43 16. 4 
p  -— aw 18.00 16.55 18.16 141.02 
p~ = Server’ 18.25 17.95 18.35 18.05 
rr = Speers 18.24 18.03 18.37 18.12 
Aug. 25 ‘ 
earrere ..18.17@18.20 18.30 


COFFEE 


HE usual seasonal quiet is reported 

in the coffee trade, but the market 

is displaying a steady tone. The 
Defense Committee is still regulating 
the daily receipts rather parsimoniously. 
Crop reports continue favorable, but the 
progress of the crop is, of course, subject 
to the vicissitudes of weather conditions. 
The concensus of opinion is that the 


crop of 1926-27 will be between 10 and 
11 million bags for Sao Paulo alone. 
With Rio’s output estimated at 3,000,000 
bags and Victoria’s and Bahia’s at 1,250,- 
000 bags, the total Brazilian crop will 
aggregate 14,750,000 to 15,250,000 bags. 
Together with milds of 6,500,000 bags, 
we may expect the total coffee crop to 
yield 21,250,000 to 21,750,000 bags, which 
is practically the present annual rate 
of consumption. 


Range of Coffee Future Prices 


—Sept.— De Mar.-— 
High. Low. High. Low. High. Low 
Aug. 16..18.36 18.20 17.35 17.25 16.60 16.51 
Aug. 17..18.27 18.08 17.34 17.18 16.57 16.41 
Aug. 18..18.15 18.03 17.33 17.23 16.60 16.50 
Aug. 19..18.16 18.02 17.35 17.25 16.70 16.55 
Aug. 20..18.21 18.10 17.43 17.30 16.81 16.62 
Wk’s rge.18.36 18.02 17.43 17.18 16.81 16.41 
Aug. 23..18.23 18.05 17.33 17.25 16.78 16.61 
Aug. 24..18.00 17.95 17.25 17.15 16.55 16.50 
Aug. 25..18.00 17.94 17.25 17.18 16.60 16.52 
Au 
oleae 17.96 7.18 17.53 
-May July 
High. Low. High. Low 
Aug. 16 16.10 15.95 15.79 15.65 
Aue. 17 .16.05 15.92 15.75 15.70 
Aug. 18 16.10 16.00 15.78 15.72 
Aug. 19 16.25 16.15 - = ee 
BE EG 0005 3' 16.30 16.17 1! 5.85 
Week's range.... 16.30 15.92 15.94 15.65 
16.28 16.19 15.92 15.88 
Aue. 24 "16.12 16.06 15.79 15.72 
Aug. 25 .16.05 16.05 15.78 15.70 
4 Ay 16 15.72 


SUGAR 


HE stronger trend in sugar that made 
its appearance several weeks ago has 


been maintained. The unseasonably 
cold and rainy weather has had un- 
doubtedly a great deal to do with it. 
However, the chief unfavorable factor 


has been the fact that Cuban output for 
the year just past exceeded the legal 
limit and traders are wondering if the 
same situation may not prevail again in 
the coming sugar year. 

Estimates of the European crop have 
begun to appear. One of them puts the 
crop at 300,000 tons less than last year, 
which, together with the reduction of the 
output of Java and other countries, may 
bring the 1926-27 crop to about 900,000 
tons below that of 1925-2¢ 

Dr. Mikush estimates the European 
production at 7,284,000 metric tons, or 
800,000 tons less than that of last year. 
Russia is expected to show an increase of 
75,000 tons, France of 35,000 tons, Ger- 
many of 25,000 tons. Total stocks are 
estimated by Willett & Gray at 4,713,000 
tons, or 1,300,000 tons less than last year. 

The permanency of the reduction in 
output is doubted by some students of 
the commodity in view of the fact that 
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Outstanding Features in the Commodities 


tariff protection makes sugar less sensi- 
tive to “economic law” than is generally 
realized. 


Range of Sugar Future Prices 


—Sept.—- ——Dec.—— ——_Jan.——- 
High. Low. High. Low. High. Low. 


Aug. 16.. 2.46 2.44 2.62 2.60 2.67 2.65 
Aug. 17.. 2.47 2.43 2.63 2.59 2.67 2.63 
Aug. 18.. 2.47 2. 2.62 2.60 2.67 2.65 
Aug. 19.. 2.44 243 2.60 2.59 2.65 2.64 
Aug. 20.. 2.44 242 2.60 2.59 2.65 2.64 
Whk’s rge. 2.47 2.42 2.63 2.59 2.67 2.63 
Aug. 23.. 2.44 2.41 2.60 2.57 2.65 2.62 
Aug. 24.. 2.42 2.38 2.58 2.55 263 2.61 
Aug. 25.. 2.43 2.37 2.58 2.54 2.63 2.60 
Aug. 25 
close . 2.42 2.57 2.62 
—Mar.—- ——May—- —July— 
High. Low. High. Low. High. Low 
Aug. 16.. 2.68 2.66 2.76 2.74 285 2.83 
Aug. 17.. 2.68 2. 2.76 2.73 84 2.81 
Aug. 18.. 2.68 2.66 2.76 2.75 2.85 2.83 
Aug. 19.. 2.67 2.66 2.75 2.74 2.84 2.83 
Aug. . 2.68 2.67 2.76 2.75 2.85 2.83 
Wk’'s rge. 2.68 2.65 2.76 2.73 2.85 2.81 
Aug. 23.. 2.68 2.66 2.76 2.74 2.85 2.82 
Aug. 24..266 2.64 2.74 2.72 2.83 2.81 
Aug. 25.. 2.65 2.63 2.74 272 283 281 
Aug. 25 Lage 
close 2.64 2.73 2.83 


RUBBER 


OR the first time in many weeks 
manufacturing interests are reported 
to have entered the market, and as 

a consequence the commodity is display- 
ing considerable strength. London stocks 
at over 29,000 tons continue to diffuse 
bearish sentiment on the other side of the 
Atlantic. Improvement in the rubber 
manufacturing trade is reflected in the 
better statistical position of tires and 
casings. 


Range of Rubber Future Prices 


—— —— —Oct.— —Dec.— 

High. Low. High. Low. High. Low. 
Aug. 16..38.10 38.10 39.40 39.00 40.10 39.60 
.’ i arr .-. 89.10 39.00 40.10 39.90 
Aug. 18 39.90 39.10 40.10 
Aug. 19 0.50 00 4 40.90 
Aug. 20. 40.40 39.40 41.10 40.50 
p 3 See esi 1.20 41.20 
Wk’'s rge.38.10 38.10 40.50 39.00 41.40 39.60 
Aug. 23.. ne . 41.10 40.80 
Aug. 24. 40.10 40.00 
Aug. 25. ‘40.00 40.00 40.10 39.90 40.80 40.59 
-— 25 

close .. 39.80 39.90 40.60 


——Jan.— —Mar.—— —June— 
High. Low. High. Low. High. Low. 


Aug. 16..40.50 40.50 40.70 40.70 

Aug. 17..40.50 40.50... sca 

Aug. 18..41.40 40.90... eA 

Aug. 19..41.80 41.60 42.20 42.00 

Aug. 20..41.00 40.90 41.80 41.80 

Aug. 21..41.30 41.30 eave Bais 

Wk's rge.41.80 40.50 42.20 40.70 ae ate 

Aug. 23..41.30 41.30 atkins ... 42.50 42.30 

Aug. 24..41.20 41.20 41.90 41.80 cack oun 

Aug. 25..41.10 40.80 41.90 41.60 aca 

Aug. 25 see 
close .. 40.70 41.50 42.30 





Company News Notes 


Better earnings for rubber companies 
and more favorable conditions in the 
rubber industry are expected by H. L. 
Dunn, Peesident of the Fisk Rubber 
Company. 

“Business and earnings of most rub- 
ber companies,” he declared in a state- 
ment made this week, “should run well 
ahead of the first half in the last six 
months. Our July sales were ahead of 
July a year ago, and August sales 
promise to exceed those of July. From 
present indications September and Oc- 
tober look very good and we should do 
a satisfactory business. Rubber com- 
panies generally should have a big half 
year—better than many people an- 
ticipate.” 

Net sales of the Fisk Rubber Com- 
pany for the third fiscal quarter, ended 
July 31, were about $21,500,000, as com- 
pared with $24,500,000 in the same quar- 
ter last year. The net profit, after all 
charges, was approximately $1,500,000, 
which is equivalent, after preferred 
dividends, to $1.87 per share on 811,827 
outstanding shares of common stock. 


Westchester & Boston 


Gross earnings of the New York, 
Westchester & Boston Railroad in July 
were $165,356, as against $142,431 last 
year, and net after taxes reached $48,- 
302, against $36,378. For the first seven 
months of this year the gross earnings 
were $1,067,271, against $931,562 last 
year, and the net after taxes $277,934, 
against $205,812. 





Oats, No. 3 white (bu.). 
Rye, No. 2 white (bu.). 
Barley, malting (bu.). 


ae —, — 
Wool. Ohio de 
Steers, choice carcass (100 


Hams, picnics qb.) 
Pork, mess (100 1 


ey Minn 
Lard, prime 


Printcioth, 38%- es 64x60, 





SPOT PRICES OF IMPORTANT COMMODITIES 


Wheat, No. 2 red (DU.)......cercccssccccccccsceces $1 


Corn, No. 2 SO Ree 






Beeves, heavy steers, Chicago (100 Ib.)..... 
Hogs, day’s fling’ (ib) Chicago (100 Ib.)....... 
1, fine s iP e Seosiioes Ge Pececpcnscesion 
aines, erg A ee ae 

b.) Cee ee wrserereseresesseeses 
Pork, es ais ae see ei aad da mmmeeweuies 
Sugar, PED, viv ccaceeeussemodedan 
NN AS OE eres 
EE MDs 0.055 scsncacccesivee 
GEEGEM CISD TD.) 2c cc cecccscces 
Cottonseed oil, imm. crude, Ss EK. (100 Ib.).. 

yd.) 


- 1.07 1.09 
. 82% 85% 9444 
teeeees 10.25 10.00 14.25 
eee 11. ® 11.50 12.25 
sehen .1820 305 
seesees 1: i 1.15 1.14 @1.15 1.28 @1.30 
neaane 5 Oe 45 @ .46 5 
teeewnd 00 20.00 
puieies 17 15% 
eccceca 37. as 38.00 41.00 
eae 125 .25 2614 
Meatene .058 055 
csmaee 19 19% 21% 
Salaoeee 8.50 8.00 8.75 
‘a 15.50 17.80 
12.50 10.25 
07% .07% 094 











Cotton sheeting, b rown, ae-inen,” 56x60, 4,000 un- 
branded double cuts (yd.).........cceeceeeceeeces ; 08% .09 @ .09% .10%@ .10% 
Cotton yarn, Southern two- aie warps, No. 20 (lb.) .32 .32 40%4@ .41 
Worsted yarn, Bradford, 2-40s hal alfplood weaving — 
Sica die eGied a chndte senses Sean uesanenetass<shed 1.774%@1.80 1. z 741.80 2.00 @2.02% 
Silk, crack double extra, 13-15 (Ib.)................ 6.20 @6.25 6.25 @6.30 6.75 @6.85 
Rayon, domestic, 150 denier, A pane kt Ae 1.65 ‘ee 2.00 
Coal, anthracite, stove, company (ton)............. 9.50 9.50 9.40 
al, bituminous, Coal Age index of spot prices : 
60:0: C60.0.6050.06.66.06.0000F05S S00 S60 006 CbOvC CC CESS 2.00 1.99 2.08 
coke. Connellsville furnace (ton) 3.50 3.25 
Gasoline, motor, steel barrels (gal. 21 21 17 
Petroleum, crude, credit balances, di City (bbl.). 3.30 3.30 3.30 
Pig iron, Iron Age composite (ton)...........-..- 46 19.46 19.04 
Finished steel, Iron Age composite (100 Ib.)....... 2.431 2.431 2.396 
renee. electrolytic Re errr 14% 14% 14%, 
LESS hind ids nb 00Ks cents he dee abbas seaneus é 0950 
ha hate sas ern tua.wesss0eu Sb andase+sesereng eee -6AT5 7 
I GO. SiN AMS oo ou cs canines <assdornsss 0740 07 0762 
Lumber, American Contractor composite (1,000 ft. 7. 15 27.90 29.10 
Brick, American Contractor composite (1 ,600) . 5.69 15.69 15.35 
Structural steel, Am. Contractor composite rer ee 1.98 
Cement, American Contractor composite (bbl.). 2.38 2.38 2.44 
Leather, Union backs (Ib.) o- ae 41 44 
Hides, native steers, ——— 15 175 
Paper, newsprint, roll (100 3.80 3.65 
note r, wrapping, No. 1 ieraft iGo EE eS 7.75 7.735 8.00 
ber, Pl. Pist BROUNE GR GD sc ccsccicccccsccsscccee 41 39% 90 
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THE UNITED STATES TREASURY 





ESPITE the _ smaller 
volume of Federal 
revenue from taxation 
this year, the Treas- 
ury is going ahead 
with its program for 
the reduction of the 
public debt at a rate 
that indicates a better 
showing for 1927 than 

was a in the fiscal year 1926. 

While it is too early for any accurate 

estimates of the probable surplus for the 

current year, it is safe to assume that the 
net debt retirement for the fiscal year 

1927 will be between $800,000,000 and 

$1,000,000,000. 

According to the latest Treasury state- 
ment, as of Aug. 21, the reduction of the 
public debt since the beginning of the 
fiscal year has been $10,000,000 more 
than was accomplished during the corre- 
sponding period a year ago. Since June 
30 the public debt has been reduced by 
about $68,000,000, as compared with only 
$58,000,000 for the same part of the fiscal 
year 1926. 

This increase in the rate of debt re- 
tirement has been accomplished in the 
face of a decided tendency toward decline 
in general revenues. So far during the 
fiscal year the total ordinary receipts of 
the Government aggregate $370,000,000, 
as compared with $362,000,000 for the 
same period a year ago. The advance in 
total receipts during the year thus far, 
however, is attributable mainly to the 
revenues from the sale of Federal Land 
Bank bonds early in July, which pro- 
duced something over $51,000,000. But 
even allowing for this factor, the amount 
of debt reduction during the year to date 
has been larger than the increase in total 
receipts. 


More Debt Retirement Through Sinking 
Fund 

Early use of the sinking fund for the 
purchase of outstanding obligations of 
the United States has made possible the 
greater showing in debt retirement. So 
far the Treasury has expended nearly 
$60,000,000 for the account of the sinking 
fund during the current fiscal year, as 
compared with only $31,000,000 for the 
same period last year. Thus all but 
about $8,000,000 of this year’s debt re- 
tirement is accounted for by the opera- 
tions of the sinking fund, whereas a year 











ago the sinking fund supplied only about 
half of the funds used for reducing the 
amount of outstanding obligations of the 
Treasury. 

Naturally, so early as this in the new 
fiscal year, the individual items in the 
Treasury’s accounts of public debt opera- 
tions are small; but, with the exception 
of the sinking fund, the comparisons in 
the main are in favor of a year ago. So 
far during 1927 less than $2,000,000 of 
Treasury notes have been retired, while 
a year ago nearly $11,000,000 had been 
spent upon these obligations. This year 
less than $2,500,000 has been expended 
on Treasury savings securities, while a 
year ago this item showed a total of 
$3,500,000 retired. Also, during the cur- 
rent year there has been only a little 
over $4,000,000 expended for the retire- 
ment of national bank and Federal Re 
serve Bank notes, whereas a year ago 
more than $13,000,000 had been expended 
for this purpose. 

Nevertheless the pace that the Treas- 
ury has set in debt reduction for 1927 is 
likely to continue, since the public debt 
operations taking place on Sept. 15, when 
some $400,000,000 of Government securi- 
ties mature, will increase the expendi 
tures in the items other than the sink- 
ing fund. Plans for the September fi 
nancing of the Treasury have not yet 
been completed, but it is to be expected 
that the borrowing next month will not 
be in sufficiently large amounts to pre- 
vent the net public debt operations for 
September from showing further sub- 
stantial retirements. 


Preparing for Third Liberty Retirement 


As the maturity date of the Third 
Liberty Loan in September, 1928, draws 
nearer, the Treasury is more and more 
using available funds for the retirement 
of those securities during the months be- 
tween quarterly tax installment dates 
when other issues of Government securi- 
ties are maturing. That is, the Treasury 
turns its attention to other classes of 
Government obligations on their maturity 
dates more closely than in advance of the 
necessity for such redemptions, whereas 
the retirement of Third Liberty bonds is 
continuing steadily week by week. 

Income tax receipts, according to the 
latest Treasury figures, have recovered 
from the apparent slump of a week ago, 
and are once more at a higher level than 


those of a year ago. For August to date 
income tax collections aggreate $29,000,- 
000, or $2,000,000 more than for the same 
part of August a year ago. Nevertheless, 
this margin is slight as compared with 
the $15,000,000 increase shown in the in- 
‘ome tax collections for the current fis- 
cal year over those of the corresponding 
period of a year ago, which totaled only 
$65,000,000. Fluctuations in the volume 
income tax receipts make the collec- 
tions from the September quarterly in- 
stallments all the more important from 
the standpoint of the probable total of 
these revenues for the entire year. 
liscellaneous tax receipts, on the other 
hand, have shown no change from their 
steady decline from levels of a year ago, 
which leaves the Treasury without any 
appreciable compensating factor for the 
decline in revenue from income taxes. 
For August to date miscellaneous taxes 
have produced less than $39,000,000 in 
revenue, as compared with more than 
$77,000,000 for the same part of August 
year ago, while for the fiscal year to 
ate the total is only $95,000,000, as 
compared with $152,000,000 for the same 
part of the fiscal year 1926. 
H. E. SARGENT. 
September Bond Maturities 
[he number and volume of corporate 
aturities reported for September is un- 
usually small, the total being only $29,- 
793,070, as compared with $39,785,530 in 
August and $21,053,220 in September, 
1925. The total of foreign Government 
and city loans maturing next month is 
$5,587,000, against $4,185,000 in August 
and $98,000,000 in September, 1925. Thus 
the grand total for September is $35,- 
380,570, as compared with $43,970,430 in 
the preceding month. 
lhe major part of the railroad maturi- 
ties are serial equipment trusts. One 
1e of $10,000,000 of Boston & Maine 
plain 4 per cent. bonds, is not to be paid 
sept. 1, as under a readjustment plan 
these securities will be extended fifteen 
years, with interest at 5 per cent., thus 
consummating for all purposes a refund- 
ng operation. 
The following table shows the cor- 
porate maturities in September: 
RAILROAD BONDS. 
Sep. 1 Boston & Maine plain.4 $10.000,000 
Sep. 1 NYCent-eq tr of 1922. i 844,000 
Sep. 1 Gt North eq tr B. 575,000 


Sep. 15 NYCent eq tr of 1924. ™% 1,397,000 
Miscellaneous 2,628,350 





September total $15,444,350 


PUBLIC UTILITY BONDS. 
=p. 1 Springfield (Pa) Water 


cons. PEPER POS eS 5 $2,307,000 

Sep. 1 No Ohio Tr&Lt ref B.6 1,288,000 
Sep. 1 Gen Pow & Lt 1-yr...6 900,000 
Sep. 1 Saline Electric ist....6 554,400 
Miscellaneous ......... 484,290 


September total $5,533,690 


INDUSTRIAL BONDS. 
Broadway Realty Iist.5 


Sep 


$1,800,000 
Orph Circ, Inc, cv....7% 1,400,000 


Sey] 


1 
1 

Sep. 1 Amal Phosphate Ist..5 695,000 
Sep. 1 General Fuel Ist...... 8 378,500 
Sep. 1No Am Oil & Ref I1st.6 311,250 

Sep. 1 Bloedel-Donovan Lum- 
SOP GHEE 2iccceseecs 6 300,000 

Sep. 1 Loew’s Theatre; Ltd, 5- 
WOOP DE s:iensss ws 8 250,000 
Misceellaneous........ 3,680,280 
September total.... $8,815,030 
Corp. total for September. $29,793,070 

FOREIGN BONDS. 

Sep. 1 Serbs, Cr. and Slov. 6- 
PPP ROSE Tre 6 $3,000,000 
Sep. 1 Dom Rep 2-yr notes. .5% 2,500,000 

Sep. 1 City of Dusseldorf 

GRE BOB. ccccocevecess 87,500 
Total for September.. $5,587.500 
Combined total for. and dom. $35,380,570 


Peoples Gas Light Offer 

Privilege to subscribe to 10 per cent. 
additional stock at par has been extended 
to stockholders of the Peoples Gas Light 
Company, and to cover this offer the 
directors have decided to issue’ 42,350 
shares of $100 par stock, which is 10 per 
cent. of the amount now outstanding. 
Subscriptions will close on Nov. 15. 

With the privilege goes the option of 
paying for the additional stock in one 
payment on Nov. 15, or in four or ten 
payments, spread equally over the period 
ending Aug. 15, 1927. 








1 ER esr! el 



















































ee 





274 


THE ANNALIST 


Friday, August 27, 1926 





SXSSISIISSyYHE week’s_ reports 
from Germany in re- 
gard to commercial 
and industrial activity 
continue favorable. 
The United Steel 
shares (German Steel 
ny vel Trust) were intro- 
Bo. aos duced on the Berlin 
market on Monday of 
ie week at 130 per cent. and advanced 
immediately to approximately 150 per 
cent. This advance was the. result of 
the tremendous over-subscription for the 
shares. The allotments were practically 
all made from 1 per cent. to 3 per cent. 
per subscription. There were, as usual, 
a few favored with higher allotments but 
they were the exception. Outside of this 
big issue, there were very few changes, 
as the market had been unexpectedly 
weak in other issues. The return to work 
of some of the English coal miners was 
one of the causes which weakened the 
market as mine shares receded after 
they had advanced considerably, due to 
the placement of German coal in con- 
siderable quantity in England. How- 
ever, when it was known that the number 
of strikers who returned to duty was 
only 10,000, a turn took place in the 
market and stocks became stronger. 

It is worthy of particular note that 
a large bank like the Berliner Handels 
Gesselschaft has not as yet raised 
its capital. This bank, of course, is in 
a peculiar position, as its claims 
against the Alien Property Custodian in 
the United States amount to 27 million 
marks while its total capitalization at 
the present time is only 22 million marks. 
Notwithstanding the fact that the bark 
may receive this amount of money, its 
capital, compared with pre-war times, is 
very small; and as it is one of the lead- 
ing banks of Germany, the Berlin Stock 
Exchange is looking forward to an an- 
nouncement of increased capital. The 
Darmstadter Bank also has not as yet 
announced the expected increase in cap- 
italization, but the explanation given 
abroad is that there is still talk about 
the amalgamation of this bank with an- 
other well-known German bank. 

Rights on the Hamburg-American 
shares have expired and the rights of 
North German Lloyd shares will expire 
on Sept. 15. As considerable amounts 
of this stock are held in the United 
States, a great deal of money will be 
lost if the shares are not sent to Ger- 
many immediately for the exercise of the 
rights by American holders. 

The German General Electric Com- 
pany has received a contract for a large 
amount of equipment from Persia. The 
electrical induftry of Germany is work- 
ing at 100 per cent. capacity and has 
very large unfilled orders on hand. The 
shares of the General Electric Company 
are selling within a few dollars of the 
high figures since the shares were re- 
stamped on a gold basis, and the popu- 
larity of the shares is on the increase 
in the United States, which is shown by 
the fact that a large part of the German 
General Electric dollar bonds have been 
converted into shares already. 

The following are the prices on the 
Berlin Stock Exchange as of Aug. 25, in 
per cent. of par: 












S/N ay 





Farbenindustrie 204 Paketfahrt .......155% 
Berliner Handels. .214% Nordd. Lloyd 14% 
Deutsche Bank 169% Disconton Comm. .164%4 
Danatbank TD Disconto Comm 164% 
Phoenix 125 | Reichsbank 58 
ws P ey mbg mr Harpener 158 
A. 159% Gelsenkirchen 174% 
BA, & Halske. 196% Bochumer 145% 
Schultheiss 288 Elektr. Hochbahn, — 
Dtsch. Kali 122% Ver Glanzstoff 
Austria 


The Austrian Chamber of Commerce 
reports as follows: 

“At the Autumn Fair which is to be 
held very shortly, American manu- 
facturers of washing and _ ironing 
machines as well as other modern de- 
vices for facilitating household work 
will be well represented. It is also re- 


Foreign Securities in American Markets 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Aug. 21, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


Last Week. ook hi sich dee atta ecnesooes 
NN a ala wehbe 
1926 to Date. ' Sinan Mua amelie 
ees: Wee ee OOM... og ocucennesces ce 
1925 to Date.. eo daha deen ae 


10 Foreign Government Bonds.......... 


N. Y¥. Stock 

Exchange N. ¥. Curb 
$10,450,000 $4,279,000 

10,194,000 4,257,000 
426,510,450 96,293,539 

10,488,500 995,000 
454,234,000 35,722,000 

High Low 
104.45 104.17 


FOREIGN GOVERNMENT SECURITIES 





Last Week. Previous Week. Year to Date. Same Week 1925. 

British cons. 2s 55%@ 55%  555%4@ 55% 56%4@ 53% 56%@ 56% 

British 5s ......101% 1014%,@101% 102%@ 99% 101%4@101% 

British 414s . 95544@ 95% 95%@ 95% 95%@ 93% 96%@ 95% 
French rentes (in 

Perm) .... 50.00@49.70 50.95@49.50 52.35@44.20 46.70@45.80 
French W. L. (in 

Re 54.70@53.45 54.00@50.75 59.00@45.65 59.10@58.55 








ported that American manufacturers of 
motorcycles will have large exhibits. 
The British Indian Trade Commissioner, 
upon his sojourn in Vienna recently, 
stated that at the next Spring Fair in 
India, Central Europe will be given a 
pavilion of its own as they recognize 
the great importance of the fair for all 
of Central Europe. 


Shoe factories report a large increase 
in production and considerable further 
growth in their business is anticipated 
in view of the coming into force of the 
commercial treaty with Hungary. A 
similar situation exists in the leather 
factories. The inland timber trade is 
still dull while exports have increased. 
The German market for Austrian timber 
is more satisfactory as prices, which have 
declined continuously, are now reported 
to the higher prices on sales which, in 
is noticeable. The situation in the sugar 
industry of Austria has improved owing 
to the highest prices on sales which, in 
turn, are due to the increase in import 
duty on sugar. A large increase in 
sugar production is expected for next 
year. 

Trading on the Stock Exchange has 
increased and is brisk with nearly all 
categories of stocks advancing. The fol- 
lowing are the prices as of August 24 


on the Vienna Stock Exchange in 
Kronen: 
Niederosteriche Es BINED cc cccsvsceceete 

compt 268 | Krupp oseeceececae 
Bodencreditanstalt.. .177 A. E. G. Union..... 91 
Creditanstalt ccvelae Leykam Josefstal.. .164 
Mercurbank 63 | Staatsbarn .........37 
Wienerbankverein....119 | Siemens ............ 194 
Unionbank .«........105 

Mexico 


The news from Mexico this week was 
alternately encouraging and disappoint- 
ing. It looked at one moment as if a 
modus vivendi had been found to recon- 
cile the religious controversy, but from 
the latest news at hand hopes for a 
peaceful solution have somewhat faded. 
The boycott proclaimed by the Church 
may turn out to be a double-edged saw, 
since, with a population of over 90 per 
cent. Catholic, the real sufferers become 
the Catholics themselves, whereas the in- 
dustries from which the Government de- 
rives its largest revenues, such as oil and 
mining, remain unaffected. It is inter- 
esting to note in this connection that 
the self-imposed economy program in 
France is looked upon in financial circles 
as a sure remedy for that country’s fin- 
ancial troubles, whereas a boycott in 
Mexico, which to all intents and pur- 
poses has the same aim in view, is said 
to rock the foundation of Mexico’s fin- 
ancial structure. 


According to trustworthy sources, re- 
mittances on the part of the Government 
and the National Railways of Mexico 
continue to be satisfactory, and rumors 
are afloat that the money in the hands 
of the bankers derived from railway re- 
mittances will soon have reached a figure 
to enable the bankers to pay six months’ 


interest on the outstanding bonded in- 
debtedness of the company. 

The market in Mexican securities re- 
mains dull. 


Belgian Railways Securities 


In order to meet the country’s floating 
debt, of which 1,800,000,000 francs will 
become due on Dec. 1 next, the Belgian 
Government has requested bondholders to 
exchange their holdings for preference 
shares of the Belgian Railway Company. 
Offering is being made of 2,000,000,000 
of the preference shares, which are en- 
titled to dividends at 6 per cent. per year 
and to an additional dividend based on 
the net profits of the system, which. is 
expected to bring the total annual dis- 
bursements up to 9 per cent. Payment 
will be made on the basis of not less than 
2.77 cents per franc and is exempt from 
taxation. 


“It will be remembered,” says Dr. Max 
Winkler, Vice President of Moody’s In- 
vestors’ Service, “that Anglo-American 
bankers some time ago, in negotiating 
with the Belgian Government for the flo- 
tation of a Belgian loan of $150,000,000, 
insisted upon the industrialization of the 
Belgian lines, permitting participation of 
private capital. These demands were 
frowned upon by the Belgian Govern- 
ment and negotiations are believed to 
have fallen through on that account. 

“As a result of the formation of the 
new Railways Company, it is believed 
that negotiations may be resumed soon 
and.that the American investing public 
may be called upon to take up a substan- 
tial portion of Belgian Railway securi- 
ties.” 


Peruvian Bonds Offered 


Considerable interest has attached it- 
self to the offering of a $16,000,000 loan 
to Peru, which we stated in last week’s 
Annalist was about to be floated. 
The Peruvian bonds were offered by a 
syndicate comprising Blyth, Witter & 
Co., White, Weld & Co., thee J. Henry 
Schroder Banking Corporation, Marshall 
Field, Glore, Ward & Co., E. H. Rollins 
& Sons, and Tucker, Anthony & Co. The 
issue, which is one of the largest pieces 
of South American financing of this 
year, consists of external secured sinking 
fund 7% per cent. gold bonds, due Sept. 
1, 1956. The issue is priced at 100 and 
interest to yield 7.50 per cent. The pro- 
ceeds are to be used to retire certain 
indebtedness of the Government of Peru 
for public works, and, in the discretion 
of the Republic, toward the establish- 
ment of a National Agricultural Bank. 


Brazil Redeems Bonds 


Dillon, Read & Co:, who recently 
headed a syndicate which sold in the 
Ameri¢an market $35,000,000 United 
States of Brazil 642 per cent. external 
sinking fund gold bonds, announce the 
call for redemption of $300,000 of these 





bonds. This represents the first sinking 
fund operation as provided in the Bra- 
zilian loan contract. Bonds so called 
were designated by lot. They consist: of 
286 bonds of $1,000 denomination and 28 
of $500 denomination. 

The bonds designated for redemption 
are payable Oct. 1 at the office of Dillon, 
Read & Co., sinking fund trustee. 
They will be paid at 100 against the issue 
price of 90, the redemption thus repre- 
senting an aggregate profit of $30,000 
in less than six years to the holders 
whose bonds are to be redeemed. 


Cuba Company Report 


The Cuba Company and affiliated 
companies report for the year ended June 
30 last gross revenues of $29,594,804. 

Net revenues from operations amount- 
ed to $8,064,695. Gross income totaled 
$8,819,495, and net income after interest 
on funded debt, taxes and other charges 
totaled $4,136,693. 

The consolidated surplus for the year 
before dividends on the stocks of the 
Cuba Company was $3,255,156, of which 
the Cuba Company’s proportion as of 
June 30 last was $32,752,438. 

The consolidated balance sheet as of 
June 30, 1926, shows cash of $2,183,479 
and total current assets of $11,600,596, 
compared with total current liabilities of 
$8,566,440. 


Republic of Chile Treasury Notes 


A banking group, headed by Blair & 
Co., Inc., and the Chase Securities Cor- 
poration, with whom are associated 
Brown Bros. & Co., the Equitable Trust 
Company of New York, E. H. Rollins & 
Sons, Graham, Parsons & Co., Illinois 
Merchants Trust Company, the First 
Trust and Savings Bank of Chicago and 
the Continental and Commercial Com- 
pany of Chicago, is offering $10,000,000 
Republic of Chile 5 per cent. gold Treas- 
ury notes, dated Aug. 25, 1926, and due 
Feb. 25, 1927. The notes are priced at 
99%, to yield approximately 5.25 per 
cent. 

The new Chilean offering represents 
the largest foreign Government financial 
transaction, with the exception of last 
Friday’s $16,000,000 Peruvian loan, since 
the week ended last July 20. It is the 
first time that the Republic of Chile has 
obtained money from the American mar- 
ket in nearly three years. 

Proceeds of the new loan will be used 
to provide funds for the construction of 
public works. In obtaining the new loan 
the Republic of Chile is said by the bank- 
ers to be deriving the benefit of its credit 
rating, one of the highest of any South 
American nation. 


European Bonds Return 


A great many European bond issues 
sold in this country have returned to Eu- 
rope. An example is the Netherlands- 
Indian loans, which have been returned 
almost in their entirety to Holland. 
Monetary conditions have eased greatly 
in Europe, and loans now being placed 
abroad, bearing high interest, are becom- 
ing attractive to European investors, 
whose confidence in their own countries 
is reawakening. 
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News of Domestic Securities 





TOTAL of approxi- 
mately $750,000,000 
annually will be in- 
vested over the next 
decade in the devel- 
opment of the elec- 
tric light and power 
industry, according 
to estimates of prom- 
inent public utility 

authorities. The carrying out of this 

program, it is pointed out, will result in 
doubling the $7,500,000,000 now invested 
in this branch of the industry. 
Construction of zone superpower proj- 
ects, each covering several States, and 
the extension of facilities to serve 
8,000,0C0 prospective customers, includ- 
ing farms now only 2% per cent. electri- 
fied, will account for a considerable pro- 
portion of this expenditure. Huge out- 
lays also will be made to utilize water 
power, as well as to provide for railroad 
electrification—now only 5 per cent. ac- 
complished. Additional equipment must 
be added to provide for further electri- 
fication of the industrial zone now 62 














the demand for power for future electric 
refrigeration, heating and innumerable 
electrical appliances. 

As an example of the growth of some 
of the companies which are taking an 
active part in this development of the 
electrical industry it is pointed out that 
the total assets of the American Super- 
power Corporation have increased from 
approximately $1,000,000, shortly after 
the company was organized in’ October, 
1923, to more than $35,000,000 at current 
market prices. This increase in gross 
assets has been brought about from 
earnings, from the issuance of additional 
securities and from the enhancement in 
value of this company’s holdings. 

According to its latest report the 
American Superpower Corporation owns 
securities in no less than seventeen prom- 
inent public utility corporations, whose 
properties spread over forty States. Each 
of these companies, in their latest avail- 
able reports, show increases in net in- 
come varying from 5 per cent. to 50 per 
cent, compared with the same period of 
1925. 

North American Report 


An increase in total assets from 
$387,654,269 as of June 30, 1925, to 
$647,293,035 as of June 30 is shown in 
a statement issued to stockholders this 
week by the North American Company. 


The inclusion in the consolidated bal- 
ance sheet since June 30, 1925, of the 
property and plant and outstanding fund- 
ed debt and preferred stocks of the impor- 
tant utility properties acquired through 
the issuance of stock of the North Ameri- 
can Company in the last months of 1925, 
and discussed in the last annual report, 
is chiefly responsible for the increases 
in those items. Substantial expenditures 
continue to be made for additions and 
extensions to the plants and systems of 
the other subsidiaries, with resulting 
large increases in their gross and net 
earnings. 

Additional investments, aggregating 
about $11,000,000, and excess of increase 
in total property and plant over the 
aggregate of the increase in total funded 
debt and preferred stocks of subsidiaries 
and preferred and common stocks of the 
North American Company are largely 
reflected in increased reserves and sur- 
plus which, including capital surplus, 
were $54,744,687 larger on June 30, 1926, 
and amounted to $130,467,969 on that 
date. 

Current and working assets as of 
June 30 were $47,989,707, against $43,- 
559,739 as of June 30, 1925; current 
liabilities $11,606,600, against $8,086,384, 
and accrued liabilities $12,704,950, 
against $8,414,455. 

The statement shows also an increase 
in property and plant from $307,909,450 
to $551,547,119; a decrease in cash and 
securities on deposit with trustees from 


$3,183,484 to $1,447,037, and an increase 
in investments from $20,512,769 to $31,- 
489,824. Discount and expense on se- 
curities increased from $12,007,214 to 
$14,052,198. In the liabilities column 
funded debt of subsidiaries increased 
from $179,786,192 to $283,379,832. 


As the North American Company is a 
New Jersey corporation stockholders 
will be interested in the fact that during 
the last session of the New Jersey Legis- 
lature a law was passed exempting 
stocks of New Jersey corporations, in 
estates of non-residents dying on or after 
July 1, 1926, from assessment under the 
provisions of the Inheritance Tax law 
which had heretofore been in force in 
that State. 

Plans have been completed for the list- 
ing of the Common Stock of the North 
American Company on the Amsterdatn, 
Holland, Stock Exchange under the 
sponsorship of H. Oyens & Zonen, 
bankers. The market thus established 
will afford greater convenience to Eu- 
ropean investors, and should materially 
increase their interest in securities of the 
North American Company and its sub- 
sidiaries. 


Mecklenburg Mills Plan 


A notice was issued today to holders 
of certificates of deposit representing 
first mortgage convertible 6 per cent. 
serial gold bonds of the Mecklenburg 
Mills Company to the effect that the com- 
mittee of which Albert F. Beringer is 
Chairman has approved and adopted a 
plan of readjustment. The notice states 
that holders of the certificates of deposit 
shall be assumed to have assented to and 
ratified the plan unless within thirty days 
they announce dissent from the plan and 
withdraw from the deposit agreement. 
Holders of undeposited bonds may par- 
ticipate in the plan and become entitled 
to its benefits by depositing their bonds 
together with all coupons maturing on 
and after Oct. 1, 1923, with the Fidelity 
Trust Company of New York, the de- 
positary, on or before Sept. 23 next. 


Associated Gas and Electric Earnings 


An increase from a year previous of 
238 per cent. in balance available for 
surplus and Class A participation, Class 
B and common dividends for the second 
consecutive twelve-month period is 
shown in a report issued by the Associ- 
ated Gas and Electric System this week. 

The gross earnings of the system for 
the twelve months ended June 30, 1926, 
amounted to $26,848,635, compared with 
gross earnings of $9,420,516 for the 
twelve months ended June 30, 1925, an 
increase of $17,428,119, or 185 per cent. 
After deducting operating expenses, 
maintenance, taxes including Federal 
taxes, amortization of debt discount and 
expense and $573,328 representing dis- 
tributable net earnings applicable to mi- 
nority interests, there was left available 
for interest, dividends and depreciation 
$11,439,517, as compared with $3,165,254 
for the preceding year, an increase of 
$8,274,263 or 261 per cent. 

After deducting interest and priority 
dividends of subsidiary and affiliated 
companies and all interest of the com- 
pany and the Associated Electric Com- 
pany, aggregating $6,785,835, there re- 
mained net earnings of $4,653,682 avail- 
able for dividends on preferred stock, 
which aggregated for the period $1,132,- 
847. Thus the net earnings were more 
than 4.1 times the preferred stock divi- 
dends for the period. 

After setting aside $1,512,373 com- 
puted on the schedule of rates for depre- 
ciation suggested by the company’s bank- 
ers to provide for the renewal and re- 
placement of the property, there re- 
mained available for dividends on the 
Class A stock $2,008,462, or over three 
and a half times the $565,741 required 
for Class A priority dividends during the 
period, leaving $1,142,721 available for 


participating dividends on Class A stock 
and Class B common stock dividends and 
surplus, an increase over the preceding 
year of 238 per cent. 

Following their usual practice, the As 
sociated System’s earnings only include 
earnings of new properties since the 
dates they joined the Associated System 
The earnings statement for the twelve 
months ended June 30 includes a full 
year’s operation of Penn Public Service 
in the Associated System and also in- 
cludes the interest charges on the Asso- 
ciated Electric bonds since their issuance 
on May 4, 1926. 


Amalgamated Phosphate Co. Offering 


The National City Company announced 
recently the offering of a new issue of 
$1,500,000 first (closed) mortgage sink 
ing fund 6 per cent. gold bonds of the 
Amalgamated Phosphate Company, sub 
sidiary of the American Cyanamid Com- 
pany, at a price of 98 and interest, to 
yield 6.27 per cent. The bonds are due 
1936. The American Cyanamid Company 
has entered into a fifteen-year agreement 
with the Amalgamated Phosphate Com 
pany whereby the American Cyanamid 
Company will purchase the entire output 
of the Amalgamated Phosphate Company 
upon such terms and at such prices as 
will assure the Amalgamated Phosphate 


Company income adequate to meet all 
expenses, taxes and all other charges 
including interest and sinking fund 
charges on these bonds, The minimum 


payments required by the sinking fund 
will be sufficient to retire this entire 
issue by maturity. 

The proceeds of this issue will be used 
to retire $573,000, principal amount, of 
first mortgage 5 per cent. bonds which 
will mature Sept. 1, 1926; to provide in 
part for the acquisition of the afore 
mentioned property from the Cyanamid 
Company, and for other corporate put 
poses. The Amalgamated Phosphate 
Company, controlled through 100 per 
cent. stock ownership by the American 
Cyanamid Company, owns extensive 
phosphate rock properties in Florida 
which rank among the foremost in the 
United States from the standpoint of 


annual production. Upon the transfer 
of certain adjacent properties from 
American Cyanamid Company, the com 


pany will own and operate properties 
comprising over 6,500 acres of land con 
taining proven deposits of phosphate 
rock. The combined net earnings avail- 
able for interest and Federal taxes, after 
liberal charges for depreciation and de 
pletion of the properties and invest 
ments of the Amalgamated Phosphate 
Company and the properties to be trans 
ferred by the American Cyanamid Com- 
pany, have averaged $260,947 per annum 
for the four years ended June 30, 1926, 
or about 2.9 times the maximum annual! 
interest requirements on these bonds. 


Utility Earnings Statements 


The Northern Ohio Power Company re 
ported gross earnings of $929,363 in July, 
against $933,761 in July, 1925, and net 
earnings, after expenses, taxes, main 
tenance and fixed charges, of $32,788, 
against $43,099. Gross for the year ended 
July 31 was $11,804,049, against $10,- 
980,598 in the preceding period, and net 
earnings $843,920, against $532,442. 

In the year ended June 30 the Newport 
News & Hampton Railway, Gas and Elec 
tric Company and subsidiaries reported 
gross earnings of $2,024,837, against 
$1,959,912 in the preceding period, an in 
crease of $64,925. Balance after ex 
penses, interest, maintenance, taxes, de 
preciation and retirements was $366,715 
in the 1926 period. Balance after pre- 
ferred and common dividends was $121,- 
715. 

Public Utility Bonds 

A further reflection of the sustained 
popularity of public utility bonds and the 
prevailing favorable conditions for re- 


financing at lower rates, is found in the 
announcement by Halsey, Stuart & Co. 
that a syndicate which they head has 

chased $4,750,000 Public Service Com- 
of Oklahoma first mortgage 5 per 
cent. bonds, due Sept. 1, 1961, the pro- 
ceeds of which will be used by the com- 
pany to consolidate its bonded debt con- 
sisting entirely of 6 per cent. bonds, into 
the new issue of 5s. By this move the 
effects a considerable saving in 
charges. The company, a sub- 
the Middle West Utilities Com- 
pany, serves Tulsa and_ twenty-eight 
ther Oklahoma communities with elec- 
tricity, and also does a large ice business. 


pany 


company 
interest 


Ssidiary ot 


Increase Harlem Bank Capital 


Plans to increase the capital stock of 
the Harlem Bank of Commerce, which 
tarted in business on May 2, 1925, by 
150 per cent., has been announced by the 
directorate. The plan, which will raise 
the capital of the bank to $500,000, will 
be submitted to vote of the stockholders 
next month. 


Budd Realty Bonds 


Public offering was made this week of 
an additional issue of $3,000,000 Budd 
Realty Corporation first and refunding 


mortgage 6 per cent. gold bonds due 
September 1, 1941, by a syndicate com- 
posed of Lee, Higginson & Co., Brown 


Brothers 
Co., at 
terest, 
Realty 


J ulle 


& Co. and Townsend Whelen & 
a price of 99 and accrued in- 
to yield over 6.10 per cent. Budd 
Corporation was incorporated in 
of this year in Pennsylvania and 


owns (including properties acquired 
from predecessor companies) modern 
manufacturing plants in Philadelphia 


and Detroit with total of 880,000 square 
feet of floor space, and has under con- 
struction new plants in these cities, all 
)f which are leased to and operated by 
Edward G. Budd Manufacturing Com- 

and Budd Wheel Company, in 
se interest the company was formed. 

= sinking fund will be provided for 
the bonds of this series to be used for 
the purchase or call and retirement of 
bonds, and will be at a rate sufficient 
bonds of this series by 





to retire all 
maturity. 
rhere will be pledged with the trustee 
of the properties to the Ed- 
Budd Manufacturing Company 
and Budd Wheel Company, who agree 
jointly and severally to pay annual 
tals at least equal to interest and 


the leases 
ward G 
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sinking fund charges on entire funded 
debt of the company together with an- 
nual dividends at rate of $8 per share 
on capital stock. 

Combined earnings of the two lessees 
for the three years ended December 31, 
1925 (after depreciation, before Federal 
taxes, exclusive of intercompany divi- 
dends, and available for interest on 
funded debt and rental charges), aver- 
aged $3,019,466, or more than 2.29 times 
the present requirement of $1,317,590, 
consisting of $267,290 interest on total 
funded debt of the lessees now out- 
standing, and $1,050,300 present annual 
rental requirement under the terms of 
the leases from the Budd Realty Corpor- 
ation. 


Edgewater Gulf Hotel Bonds 


The Union Trust Company, Chicago, is 
offering $1,000,000 first (closed) mort- 
gage 6% per cent. special gold bonds of 
the Edgewater Gulf Hotel Company, 
Biloxi, Miss. 

These bonds will be secured by a direct 
first mortgage lien on all of the land and 


fixed improvements of the company. The 
bonds are due serially from September, 
1928, to September, 1940, and yield 6% 
per cent. on all maturities except the 
first four, which are on a 5% to 6% per 
cent. basis. 

It is estimated that the company’s an- 
nual note earnings available for interest 
and taxes will be over four times the 
largest annual interest charge on these 
bonds and more than twice the interest, 
no principal maturing in any year except 
the last. 

Benjamin H. Marshall, one of the fore- 
most architects in the country, designer 
of the Drake, Blackstone and Edgewater 
Beach Hotels, is the architect of this new 
hotel building and also President of the 
company. 

The Edgewater Hotel Company prop- 
erty of approximately 138 acres of land 
is located on the Gulf of Mexico, midway 
between Gulfport and Biloxi. It is about 
two hours by rail from New Orleans and 
twenty-two hours from Chicago. 

Climatic conditions compare very favor- 


ably with other well-known Winter re- 
sorts, and location is more readily acces- 
sible from metropolitan centres of the 
Middle West. In Summer the Gulf breeze 
makes it attractive to people from New 
Orleans and other near-by inland cities. 

The management of the hotel will be 
the same as that of the Edgewater Beach 
Hotel of Chicago, under the personal di- 
rection of William M. Dewey. 


New Jersey Central Certificates 


Blair & Co., Inc., are offering $2,670,- 
000 Central Railroad Company of 
New Jersey 4% per cent. equipment 
trust gold certificates at par and accrued 
dividend. The certificates are to be 
issued under an equipment trust agree- 
ment dated July 15, 1926, which provides 
for the issuance of not exceeding $6,000,- 
000 of these certificates. Proceeds of 
today’s offering will pay in part for 
eauipment costing $3,345,000, which the 
New Jersey Central has contracted tu 
buy. 


Title to this new equipment, consisting 


of 1,100 freight cars and thirty-five 
passenger, baggage express, and combi 
nation passenger and baggage cars, will 
be vested in the Trustee, who is to lease 
this equipment to the New Jersey Cen: 
tral at a rental sufficient to pay prin- 
cipal and dividend warrants as_ they 
mature. Maturity dates are Aug. l, 
1927-1941, inclusive. 


Tennessee Power Bond Redemption 


The National City Bank of New York 
as trustee has issued a notice to holders 
of the Tennessee Electric Power Com- 
pany ten-year 6% per cent. debenture 
bonds of 1933, to the effect that the 
company is redeeming on Oct. 1 next at 
100 and accrued interest $38,500 aggre- 
gate principal amount of the bonds 
which have been designated by number. 
The drawn bonds must be surrendered 
on Oct. 1, the redemption date, at the 
head office of the National City Bank 
of New York where they will be re- 
deemed and paid out of sinking fund 
moneys set aside for this purpose. 








received from Guy E. 


$30,000,000 


Westinghouse Electric & Manufacturing Company 


Twenty-Year 5% Gold Bonds 
Due September 1, 1946. 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal and exchangeable for fully registered bonds, 
re-exchangeable under conditions provided in the indenture. 





The Company wi:] agree to pay interest without deduction for taxes (other than Income Taxes exceeding in the aggregate 2% per 
annum). Under present law the Company will be required to pay the Pennsylvania 4 mills tax on these Bonds. 





Redeemable in amounts of not less than $10,000,000 principal amount at any one time, at the option of the Company, on any interest 
date on sixty days’ previous notice at 105% and accrued interest to and including September 1, 1936 and thereafter at 
their principal amount and accrued interest, together with a premium equal to 44% for every six months 


intervening between the redemption date and the date of maturity. 





“The purpose of this issue is to provide part of the funds 


For further information regarding the Company and this issue of Bonds, reference is made to a letter dated August 25, 1926, 
Tripp, Esq., Chairman of the Board of Directors of the Company, copies of which may be obtained from the 
undersigned and from which the follow-ng is quoted: 


.deductions for depreciations, Federal and other taxes, etc.), 


Interest payable March lst and September Ist. 





necessary to pay $30,000,000 principal amount of this Company’s 
Seven Per Cent Gold Bonds which are to be called for redemp- 
tion on November 1 next, thus reducing the Compafiy’s fixed 
charges. 


The Bonds are to be issued under an Indenture to be made 
by the Company with The Chase National Bank of the .City of 
New York, as Trustee, which will provide that the Company 
(including its Proprietary Companies as defined in the Inden- 
ture) shall have at all times, while the Bonds are outstanding, 
unpledged current assets equal to at least one and one-half 
times the total indebtedness of the Company and of its Pro- 
prietary Companies (excluding the outstanding $5,990,000 prin- 
cipal amount of The Westinghouse Machine Company First 
and Refunding Mortgage Bonds), all as defined in the Inden- 
ture. The Indenture will further provide that, while any of 
the Bonds are outstanding, the Company will not make or 
permit to be made any mortgage (other than purchase money 
mortgages on new properties acquired hereafter) on any of its 
real property or plants or on any of the real property or plants 
of any of its Proprietary*Companies, unless such mortgage shall 
secure the Bonds of this issue pari passu with the other in- 
debtedness secured thereby. 


The aggregate income of the Company and its Proprietary 
Companies, for the fiscal year ended March 31, 1926 (after 


applicable to interest charges, amounted to $16,590,224, or more 
than six and one-half times such charges, which, for that fiscal 
year, amounted to $2,468,224. Such income for the four months 
ended July 31, 1926, after like deductions, amounted to $6,387,467, 
while interest charges for that period amouy! ed to $820,445. 
The Sales Billed for the fiscal year ended "March 31, 1926 
amounted to $166,006,800. The large current volume of the 
business of the Company is reflected in the Sales Billed for 
the ‘four months ended July 31, 1926, which amounted to 
$61,186,127, an increase of $10,135,114 over the same period of 
the previous fiscal year. 

As of July 31, 1926, after applying as of said date the pro- 
ceeds of the sale of these Bonds to the redemption of the 
Company’s outstanding $30,000,000 7% Bonds, the current 
assets of the Company amounted to $132,822,779, while the 
current indebtedness, consisting mainly of Accounts Payable, 
not due, advance payments on contracts and accruals for in- 
terest, Federal and other taxes, amounted to $20,357,092. The 
only other indebtedness would be this issue of $30,000,000 5% 
Bonds and $5,990,000 Westinghouse Machine Company First 
and Refunding Mortgage Bonds due 1940. The Capital Stock 
of the Westinghouse Electric & Manufacturing Company, now 
paying 8% dividends per annum, amounts to $118,503,150 par 
value Pvelested and Common Stocks, having a market value at 
present quotations in excess of $163,000,000.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 99% AND ACCRUED INTEREST TO DATE OF DELIVERY. 





Westinghouse Electric & Manufacturing Company 7% Bonds, which are to be called for redemption on November 1, 1926 at 
10414% and accrued interest, will be accepted in payment for the above bonds on a 4% interest basis, c computed on the 
redemption price, provided that notice of the amount of such bonds to be tendered in payment is given not less 
than five days prior to the date fixed for delivery of and payment for the new bonds. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a 
smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by their 
counsel of all legal proceedings in connection with the issuance thereof. Temporary bonds or interim receipts will be delivered 
against payment in New York funds for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive 


bonds when prepared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 





New York, August 26, 1926. 


and this adverti it ap 


Kuhn, Loeb & Co. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been closed 


¢ aé a matter of record only. 
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News of Canadian Securities 


analysis of Montreal 
Light, Heat and 
Power has been pre- 
pared by McCuaig 
Bros. & Co. which 
points out the strong 
position and good 
prospects of the com- 
- pany. The report 
aE. SJ states in part as 












follows: 

The present company is the successor 
of the Montreal Light, Heat & Power 
‘Company which was formed in 1901, 
when it acquired control of the Royal 
Electric, Montreal Gas, Montreal & St. 
Lawrence Light & Power and Imperial 


Electric companies, controlling the 
bulk of the electric lighting and gas 
business in Montreal and its vicinity. 
The consolidation was rounded out in 
1903 by the acquisition of the Lachine 
Rapids Hydraulic & Land Company. 
‘he old Montreal Power Company had 
*, uniformly prosperous record, gross in- 
some increasing from $1,760,000 in 1901 
to $6,877,000 in 1916, and net income 
from $729,000 to $2,858,000 in the same 
period. What is very striking is the re- 
markable regularity of the earnings, as 
both gross and net showed increases in 
every year in this fifteen year period. 
“In 1916 the present company was or- 
ganized for the purpose of taking over 
control of the old company, as well as 
the Cedar Rapids Power & Manufactur- 
ing Company. Three shares of the new 
stock were given for every share of old 
Montreal Power and one share for every 
share of Cedar Rapids. That the record 
of the present company has not been 
less favorable than that of its predeces- 
sor is shown by the following compara- 
tive table of earnings for the 9 2-3 years 
ending December 31, 1925 for every 


share. 
Gross Net Per Cent. 
Revenue. Income. on Stock. 
Dec. 31, 1925. ...$18,346,806 $6,676,376 10.08 
Dec. 31, 1924.... 17,394,091 6,460,411 9.99 
Dec. 31, 1923.. 16,140,960 6,201,249 9.34 
Dec. 31, 1922.... 14,431,323 5,268, 8.00 
Dec. 31, 1921.... 13,289,965 2,222,742 6.54 
Dec. 31, 1920.... 12,748,409 3,804, 5.91 
Apr. 30, 1919.... 10,939,273 3,605,182 5.63 
Apr. 30, 1918.... 10,390,684 588,724 5.61 
Apr. 30, 1917.... 6,783,840 2,486,014 3,92 


“It will be noted that in the above 
period gross receipts increased nearly 
200 per cent. and that net income con- 
siderably more than doubled. Dividends 
in the same period were progressively 
increased from $4 to $8 a share. 

“A very remarkable feature in con- 
nection with the rapid growth of the 
earnings of the present company and 
its predecessor is the fact that since 
1908 lighting rates have been reduced 
from 12.75 cents to 3.50 cents per kilo- 
watt hour. In fact the board has for a 
number of years permitted its customers 
to share in the company’s prosperity by 
reducing rates every time they raised 
the dividend rate, and this policy has 
naturally done a great deal to strengthen 
its position with the local public. 

“While the rapid growth and great 
industrial development of the city of 
Montreal has been in large measure re- 
sponsible for the outstanding success of 
the company, it is also to a great extent 
due to the fact that practically all of the 
power which it uses is generated by 
water power, which makes its cost very 
low. The output in horsepower con- 
trolled by the company itself totals 284,- 
000 h. p., of which the plant at Cedar 
Rapids supplies 220,000, Chambly 15,000, 
Lachine 12,000, Soulanges 12,000 and 
the steam auxiliary plant 25,000. The 
balance of the power necessary for the 
operation of its system is purchased from 
the Shawinigan Water & Power Com- 
pany at favorable rates. Another factor, 
which has contributed materially to the 
success of the company, is as sound and 
conservative management as has prob- 
ably ever been enjoyed by any large 
public utility corporation. 

“The company’s financial position is 
strong, net working capital as of Dec. 
31, 1925, amounting to $10,647,000. 

“Under the present plan for splitting 


up the shares, the stock holders will 
receive for every share of old stock, one 
share of 6 per cent. preferred stock of 
$50 par value and three shares of com- 
mon stock of no par value, carrying divi- 
dends at the rate of $2 per annum to 
start with. As already stated, we be- 
lieve the new common stock will be 
extraordinarily popular with the public. 
While the return at current level is 
small investors are content to buy in 
the expectation that past history will 
be repeated and that the continued 
growth of the company’s earning power 
will warrant periodic increases in the 
dividend rate, in which event the en- 
hancement in value over a period will 
far more than offset a temporarily low 
yield.” 


Effect of Strike in Canada 


The Dominion of Canada has experi- 
enced an unusual effect from the coal 
strike in England, according to the 
“Business Summary” of the Bank of 
Montreal. 

“An untoward situation,” the sum- 
mary says, “has arisen in the export 
grain trade through shortage of ocean 
tonnage at the Port of Montreal. At a 
recent date, elevators there were filled 
to capacity, while forty-five lake boats 
in the harbor were waiting to unload an 
additional 3,699,000 bushels. This con- 
dition is attributed to the employment 
in coal carrying from United States 
ports to Great Britain of tramp steamers 
previously engaged in the grain trade. 
With the resumption of coal mining in 
Great Britain, the active outflow of 
grain from Montreal should be _ re- 
sumed.” 


Loan and Trust Deposits Up 


Deposits of both loan and trust com- 
panies operating under Ontario charters 
increased during the June quarter of this 
year, as compared with the preceding 
quarter. Investments of the loan com- 
panies in Government bonds show a de- 
cline, while investments in municipal 
bonds increased. 

The total funds of the trust companies 
show an increase of almost $6,000,000. 
Holdings of municipal bonds and mort- 
gages have largely absorbed the larger 
amounts of funds available. 

Detailed figures follow: 


LOAN COMPANIES. 


Quarter Previous 
. June, 1926. Quarter 
Total deposits ........ $46,301,245 $45,043,425 
 SSee tl eae 3,403,094 3,940,901 
Government bonds ... 16,674,905 17,002,223 
Municipal debs. ...... 5,730,621 5,334,094 
Demand loans ........ 1,208,919 1,224,632 
Liquid securities ..... 27,017,541 27,501,851 
Per cent. of liquid 
secs. to deposits .... 58.35 61.06 
TRUST COMPANIES. 
Quarter Previous 
June, 1926. Quarter. 
Trust deposits ....... $16,401,137 $13,835,074 
Spec. guar. inv........ 18,573,975 18,458,984 
Gen. guar. inv........ $1,575,150 28,150,232 
EE ccpdccrcces 66,350,262 40,444,292 
SEE. Bs nad ceecics 135,214 119,748 
OS Sp ae 1,693,894 1,809,193 
Can. bonds and secs.. 4,891,959 4,740,276 
Municipal debs. ...... 387,910 5,769,090 
Sch. and tel. debs.... 251,581 254,902 
PI hice ccccvscs 40,603,649 35,972,312 
Demand loans ........ 1,909,352 2,032,334 
Trustee invest. ....... , 738, 50.578,110 
Interest due .......... 813,577 749,793 
Sec. not author. as 
a re 9,949,238 9,242,263 
TWeted GAVE. 2..ccccee 66,501,162 60,570,168 


Steel Shares Advance 


There is a well-grounded belief that 
the operations of the Steel Company of 
Canada during the current year are 
showing substantial increases over those 
of last year in earnings available for 
dividends, according to Craig, Luther & 
Irvine. This condition has tended to in- 
crease the confidence of investors in the 
company’s securities and has also been 
responsible for the advance of the market 
to new high levels in recent weeks. In 
this conenction Craig, Luther & Irvine 
said: 

“The results that have been achieved, 
under conditions that cannot be consid- 


ered as normally favorable, lead to the 
impression that the company will be 
able to reap the full advantage of any 
tariff changes or other protective meas- 
ures that seem reasonably likely to go 
into effect. 

“The strength of the company can be 
realized from a survey covering a period 
of years, which brings out the cumulative 
growth, that was checked to a slight 
degree in the years of depression in the 
industry of 1921 and 1922. Taking, for 
instance, the years 1917 to 1925, inclu 
sive, the earnings available for common 
dividends represented 118.82 per cent., 
or an average of 13.2 per cent. per an 
num.” 

Another Newsprint Machine 


The second 100-ten newsprint machine 
of the Port Alfred Pulp and Paper Co1 
poration went into operation this 
The first machine was placed 
three months ago and last week its 
duction averaged 90 tons per day. 

The four new machines 
company will have in operat 
end of the year will have a daily capacity 
of 100 tons each, but the process of 
“tuning up” the machines to their full 
capacity is usually one which requiré 
several months. 


week 
In service 


pro 


which the 


ion by the 






Mitchell Company Stock Offering 


Williams, Partridge & Hodgson, Ltd., 
will soon make a public offering of $600,- 
C00 of 7 per cent. preferred stock of 
J. S. Mitchell & Co., Ltd. This company 
which was recently purchased by Mon 
treal interests, operates a plant at Sher 
brooke. The new company is capitalized 
at $1,000,000 of 7 per cent. cumulative 
voting redeemable preferred stock and 
15,000 no par common shares. All of the 
common stock is being presently issued, 
but $400,000 of the preferred remains ir 
the company treasury. 

The Mitchell Company starts ir 
strong liquid position with net current 
assets of $630,450, after deducting cur 
rent and deferred liabilities. Total 
sets are placed at $940,445. Net ear 
ings for the past five years after 
deductions have averaged $113,073 per 
year against the $42,000 required fo: 
preferred dividends on this new issus 


Manitoba Copper Deal 


Two Toronto men, Grace and John 
Callinan, have secured an option esti 
mated at $300,000 on mineral property 
known as the Baker-Patton Group on 
Thompson Lake, near Lake Athapapu 
skow, it was announced recently. The 
group is a sulphide deposit, containing 
copper, silver and gold, and is similar to 
the Mandy and Flin Flon properties 

The purchasers have made a 
cash deposit and have undertaken dia 
mond drilling at a cost of $50,000 dur- 
ing the coming year. The property had 
been held’ under a $150,000 option for 
several years by Lee, Green & Hacker 
of Winnipeg, who have retained a 15 
per cent. interest under the terms of the 
Callinan contract. 


la 
large 


New Canadian Store System 


Incorporation under a Dominion char- 
ter of the Eastern Canada Stores, Ltd., 
with an authorized 7 per cent. preferred 
stock issue of $1,000,000 and an author 
ized common stock issue of 100,000 shares 
no par, has been announced at Toronto 

Banking interests closely allied to the 
Arnold Stores, Ltd., together with cer 
tain Montreal interests, are the 
corporators of the new system. Eastern 
Stores has purchased all the assets of the 
Montreal Piggly Wiggly Corporation, 
together with all the patent rights under 
which Piggly Wiggly is operated for all 
of Eastern Canada. Five stores 
already been put in operation in Mon 
treal, twenty more stores will be added 
to this section and the intention of the 
concern is to extend the system through 
out every part of Eastern Canada 

No public offering of securities will 


have 


be made at 


this time, according to J. J. 


McLean, newly appointed manager of 
the system 
Mortgage Company Offer 
Three distinct offers are being made 
to stockholders of the Canadian Mort- 
gage Investment Company for the pur- 
chase of its assets by the Debenture and 
Securities Corporation of Canada and 
will be voted upon at a special share- 
holde meeting on Sept. 18 next. 
[he stockholders will be given for 


their holdings an equal amount of either 
shares of the deebnture cor- 
preference shares bearing 5 
per year, or bedentures bear- 
* cent. per year, payable in 10 
yeal The consolidation is conditional 
upon the debenture corporation receiv- 
g enough mortgage company shares to 
deal effective. 
While directors of the Canadian Mort 
Investment Company do not urge 
the necessity of the proposal, they point 
out that in view of the “frozen” assets 
company dividends may be re 
luced still further. 
rhe Debenture and Securities Cor 
Ltd., was organized as a sub 
iry of the mortgage company with 
$500,000 of outstanding stocks, which is 
wned by the mortgage company. The 
ntage of the change would be that 
th arter of the debenture corporation 
gives it a much broader scope than a 
loan company, it having the powers of 
an ordinary investment house. 


yrainary 


poration 


maxe tne 






Canadian Trade Up 
For the first four months of the pres 
ent fiscal year Canadian trade totaled 
$718,966,711, which is an increase of 
$71,175,413 over the corresponding period 
f ls year. The value of domestic 
rchandise exported was $380,020,931, 
nd imports reached $833,976,727. These 
figures compare, respectively, with 
5,407,904 and $292,009,091 in the 
r period of 1925. 


TS: 


Canadian Insurance Up 
An increase of 6 per cent. is shown in 
i written in Canada during 
July over the same month last year, with 
standing at $40,101,000 new 


Urance 


the total 
iness paid for by companies having 
force 84 per cent of the total out 
standing business in the Dominion. This 
is an increase of $2,430,000 over July, 
1925. The amount of insurance pur 
in the first seven months of 1926 
aggregated $268,918,000, marking an in 
of $24,154,000, or 10 per cent. 
over the similar period of last year. 


chased 


crease 


Canadian National Railways Earnings 

[he gross earnings of the Canadian 
National Railways for the week ended 
Aug. 14, 1926, were $4,921,089, as com- 
pared with $4,700,169 for the same week 
of 1925, an increase of $220,920, or 5 
per cent. 


New Gum and Mica Company 


even gum and mica products compa- 
this country and Canada have 
rged into the National Gum and Mica 
Company, according to an announcement 
made by Alexander Alexander, President 
of the new concern. The seven compa- 
nies involved are the National Gum and 
Mica Company of New York, the Na- 
tional Gum and Mica Company of Can- 
Ltd., the General Adhesive Manu- 
facturing Company, Inc., of New York, 
General Adhesive Manufacturing 
ympany of Boston, Spear, Simmons & 

»., Inc., of Philadelphia, Finishing Com- 

pounds, Inc., of New York, and Meredith, 
Simmons & Co., Ltd. 

In addition to Mr. Alexander the offi- 
of the new company are Eli D. Co- 
Vice President, Secretary and Gen- 

ral Manager; George M. Simmons, Sec- 
Vice President, and Frank Green- 
Treasurer. 


hies 


me 


wald 
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OPEN MARKET-FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
9 . 5s, 1909. £20 pes.......... 91 
9 BEE ER. cecsccccsscvoecs if 91% 
AUSTRIA: 
3 Austria ot} 50-year (per kr. 
BED cccccccorsqcucess 11 
i) in ‘ane ndsakeatehes scenes dance 11 


9 
3 Do 6% Treas. (kr. * 1,000,000). 12 16 
BELGIUM 
Belgian restoration 5s, 1919.. 13 16 
of 1926 ; iw ie 


Do premium 5s 
BRAZIL: 
: Brazilian Govt. 4s, 1889 (stg.). 57 58 
Do . 57 57 
Do rescis. 4s, “1900 (ote. ). 57% 
3 External, 1900, 58 59 
Do 4%s, 1 ae 65 67 
Do 5s, 1913 ... ; 69 71 
4 Do 5s, 1895 (pounds) : 67% 68 
CHILE: 
Chilean Ist 5s, 1911 79 82 
COLOMBIA: 
Colombian Govt. 6s (external 
1947) (sterling) 82, MY 


COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. 8S. $) 68%, 70% 
CUBA: 
9 Cuban Govt. 5s 
of 1931) (U. S. $) 9614 
9 Cuban 5s, 1905, internal loan. Ye 
CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr. 1,000) 21% 24 
3 Czech. Prm. 4%s (per kr.1,000) 244% 27 
FINLAND: 
3 Finland 5%s 


(Port loan 


&& 


pheraes) (per 


finmarks 1,000) 18% 22% 
FRANCE: 
3 French Govt. 4s,'17 (fcs.1,000) 12% 13% 
4 SE csuuhnendn dd @aiaan 12 1 
3 Do 5s (Vict.) (per fes. 1,000) 14 15 
4 ee . ia 14 15 
3 ee | Prm. 5s,'20 (fcs. 1,000) 8 19% 
4 cneeueed aval 
3 French 6s, 1920. .. one ‘ 18 19 
4 in \ehiavnrdenens aaa : 1814 19 
GERMANY: 


3 German Govt 


pea 1, ,000, 000 1,100 1,150 
“4 Do , 1,100 1,150 
4 Do . ..1,100 1,150 
3 German Govt. W. L. 4 and 5% n 
OD ecco sans facia ee 3 7 
i Be nae é' _— 2 
3 Prussian Consol 3%s (per 

marks 1,000) ........... 95 1.05 


GREAT BRITAIN: 
4 British Victory Drawings 4%. 90 91% 
GREECE: 


Greek Govt. 1964 5% . 113 118 
JAPAN: 
4 9 Bo Yeivg Govt. 4s, "31 (£20 pes.) ) ox th 
= a y ‘ 
4s, aes 





GOVERNMENT—BON DS—Continued 
Key. » Bid. Offer. 
ITALY: 
$3 Italian Govt. 5s, 1920 (Treas.) 


(per lire 1,000).......-.+++- 33 
| PERS SRE rl ys 33 
3 Italian Consol. War keen | = 
1918 (lire) ....... 29 
OT cecenchecaadesvesanveeseen 29% 
MEXIC 
4 1945 £100 and £200, 5%........ 44 445 
4 1945 £500 and £1,000, 5%...... 43 44 
GB . Te Me GD on ccsaseccceccccces 43 44 
4 1954 £100 and £200, 4%. 28 
4 1945 French issue (1910), "4%. 26% 
4 Do (arge ane) 27 29 
4 Irrigation Rim - 36 
4 Mexican Govt. ctr. ‘ee - 15 
4 BO GRE. Me ccscee cae a 4% 
S) Do 5s, 1899 ‘ ~ 44 
4 Do scrip, 8%. 15 16 
9 Do 6s, 1913 (£100 pes.). 44% 
9 Do 4s, 1904 . 2 
9 Do 4s, 1910 (2100 pes.)...... 20 27 
4 Nat. R. R. P. 926, 444%. 30 32 
4 Nat. R. R. Gna mortgage, 
1951, 4% 16 17 
4 Nat Ry. 2- year notes . 2 25 
4 Nat. Ry ayer notes. . 00 35 
4 Nat. Ry 1957, 44% .. 18% 19% 
4 Nat. Ry guaraiteed, 1977 4% 22 24 
4 Silver, B% .....cecccecccees He 2 
4 Silver, 5% a 114%, 
4 Treas., Series ‘A, 6% 44 45 
4 Vera Cruz & Pacific 44%. os ae 27 
NORWAY: 
3 Norway 6s, 1920-70 (kroner)..226 230 
Se noccasdcuanesbaeseees .224% 227% 
3 worms 6s, 1921-31 (per ‘kr. 
000) ieee 4 228 
4 De ‘ PE 230 
POLAND: 
3 Poland 6% ext., 1940 & » c.) 67 
14 Do 64 67 
4 Do neeneneseéépesease 65 66 
3 Poland 5% (per "1,000 zloty... 45 55 
RUMANIA: 
3 Rumanian Mesenateuatten 5s 
(lei 1,000) ......2-eeeeee 2 
14 Do bebede idaeend 1 
4 Do 1 
RUSSIA: 
3 4% rentes, 1894 on 1,00) 
rubles) ney &% 
14 Do saewwee 
3 Fifth War Loan 5igs ‘ 3 
3 Sixth War Loan tae saeseuns 2 3 
i4 Do i a 2 3 
3 External nanaene 14 
3 Maternal & 3, Cc. D ieieeee ae 13% 
3 External ee 15 
3 External Gigs, f & ea 124 14 
MUNICIPAL—BONDS 
Bid. Offer 


Key. 
AUSTRALIA: 
Brisbane 64s, 1941 (sterling) .102 105 
AUSTRIA: 

3 Vienna 5% 


a 2 
14 ©6Do a iM 92 
3 Do 7% .. ~ 13 
14 Do jue 13 
BRAZIL: 


Pelotas 5s, 1911, J. & D. (stg.) 67 
Sao Paulo 5s, i907 . Pipa aot 
Do 6s, 1943 ‘ 





MUNICIPAL—BONDS—Continued 





Key. Bid. Offer. 
CZECHOSLOVAKIA: 
3 Coptabet 4s 1 
i Saar 1 
3 ee - 
GERMANY: 
3 a pape 1915 pre-war a, 000 
EEE OPE AH Sy, 6% 
4 Berlin, 1882. 1915 pre-war (1,000 
g Berlin 4s, 1819 (i,000' marks a a 
3 Berlin 1914-1915 (1,000 marks). 
3 Bremen pre-war .... reheat 
GO Be omwennksc02sscnceeoeeasess 
: Coblenz 1897-1910 (1,000 mks.) : : 
$ Cologne 1912 (1,000 marks)... 5 7 
OE ME canccdadehsed katashseceees 5 7 
Te eer 5 7 
mR 1875-1913 (1,000 mks.) H : 
$3 Duesseldorf ‘Pre- war (2,000 
marks) 5 7 
a eee 5 7 
3 Essen 1804- -1913 (1,000 marks). 5 7 
14 Do 5 7 
4 Do 5 7 
$3 Frankfort pre-war(1,000 mks.) 6 a 
4 . ee 6 
3 Frankfort 1916-18 (1,000 mks.) 2% 4 
4 Do net wld we 4 
3 Hamburg pre-war(1,000 mks.) 1 2 
144 ©6Do a 2 
© Se. << ae 1 2 
3 Hamburg 4%s, 1919 (per mks. 
1,000,000) 85 105 
S ee ous 85 105 
3 Hamburg, 1919, small (1,000 
marks) Ly % 
4 0 : % 
3 Leipsic pre-war 4s(1,000 mks.) 5 7 
a Do . . ; ae 7 
3 Munich pre-war (1,000 marks) 6 7 
ee we Sasi ios 7 
, Nurnberg pre-war(1,000 mks.) . z 
3 Stuttgart 1901-12 (1,000 mks.). 5 7 
14 §6Do ; 5 7 
4 Do .. 5 7 
URUGUAY: 
9 Uigawa 7s, 1945 95 97 
RAILROAD—BONDS 
Key. Bid. Offer. 
CUBA: 


Central Pac. R. R. European 
 — (ear .. 74 78 
7 Cuban Northern Ry. 6s, 1966. 96 98 
INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955 ane 98 
CZECHOSLOVAKIA 
3 Royal Bank of Bohemia 444s. 22 25 
14 i sues awasseneeees ons andeees 22 25 
AR SPE 23 26 
,CERMANY: 
A. E. G. pre-war : «oo ae 25 
: RRA ere 23 25 





{INDUSTRIAL AND MISCELLANEOUS 


—BONDS—Continued 
Key. Bid. Offer 
3 A. E. G., 1919 (per mks £608) 2 2 
<a pehnundeas ” + of 
3 Badische Anilin pre- ee Ps 29 
Se einsdehecbanées .. 26 29 
3 Badische Anilin, 1919.. - & 10 
i MN veccine sacs .. & 
4 shades . & 10 
$ H. A. P. A. G. 4%s 28 =—30 
J eas ... B 8 
3 Hoechster Farbwerke . 26 29 
3 wee "1921. aK, * 
rupp, : 1 5% 
Se owe 1% 15% 
3 Krupp, Ist series, 1908 22 25 
$ a ve 2 3 
rupp, series, 1908 2% 4 
£ Do. 2, 3, 
3 Neckar 5s (per marks 1,000) % 1% 
4 144 
3 North’ German Lloyd 5%s ‘ ob, 27% 
. an OE a 9 21% 
oo 48 ( er mks 1,000) . Ye 
4 Do. ~ f % 
INDUSTRIAL AND MISCELLANEOUS 
STOCKS 
Key. Bid. Offer 
AUSTRIA: 
3 Styrian Water Power 04 .08 
14 Do 04 08 
HUNGARY: 
3 Rima Murany Steel, ex coup.. 2 2% 
4 De eitsene 2 2% 
GERMANY: 
3 A. E. G. com., ex div 37 38 
a ere 37 38 
3 Badische Anilin com 160 170 
4 Do : 160 170 
4 Daimler Motors 114% 12% 
a a ane a .. 11% 1243 
3 pomtache Werke - B& 9% 
BS BD cvccss 81g 914 
22 Leonard Tietz A. G 23 25 
BANK—STOCKS 
Key. Bid. Offer 
AUSTRIA: 
3 Austrian Discount Co 3 41, 
14 =Do. 3 4h 
4 Do 344 
3 Bodencredit ay 2% 
146 =6—Do. 2 2% 
4 o eer , 2 2% 
3 Credit Anstalt 155 2 
14 Do : 1% 2 
4 Do. 1% 2 
3 Mercurbank % 1% 
8 Weiner Bank Verein 1% Ike 
7 iff 1% 
“ounmany: 
3 Commerz und Privatbank, ex 
div . . 19 21 
4 Do 19 21 
8 Deutsche Bank, ex div 40 41 
4 Do. , 40 41 
3 Disconto Gesellschaft Bank, 
ex div... ‘ 58 59 
= «eee . 58 59 
$ Dresdner Bank, ex div ‘ 2644 27% 
14 Do ex div... 264%, 2744 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITY—BONDS 


PUBLIC UTILITY—BONDS—Continued 


INDUSTRIAL AND MISCELLANEOUS 


JOINT STOCK LAND BANK— BONDS 





Key. Bid. Offer. | Ke . Offer. —BONDS—Contin Yonti 
Adirondack Pr. & Lt. 63,,/50. 1 106} "Waeseustn ttten 1, —_ . —_ Key tuned ‘ 
ppalachian Pr. ist 5s, ‘41...1 101 MR eo ae Looe "97% 99 Key. Bid. Offer. = Bid. Offer 
Bheville Pr. & Lt. 5s, 1942... 98 € Wisconsin Pub. Ser. ist 53.°54. 99° 100 |‘ Securities Co. of N. Y. 4s..... 58 —ts«éG:1 Des Moines, Iowa, 5s, 1953-33.101 102% 
Associated G El. 68, 1955.. 99% 101 Sen. Sen Chiclet Co. Ist s. f. First Carolinas, , CE 
Central Pr. & tt. G48, 1962... 109% 110% RAILROAD—BONDS. | == ES 9% 98 3; C58, 1952- : -; 100 101% 
S ye se Co. deb. B...... ta, ey Key. Bid. Offer. Stand. Plate Glass Co. notes, First of ‘Montgomery Ala 
e a ae ee eee 2% ‘ B. &0. T. C. -.. oe oe SS eae 95 . 103% 
i «< % SReNRRE SpE ae CoC &St Louis be i963. ‘2 Standard Text. Pr. ist O4s,'42 93 pret Tones Se, ans eer 103% 
Clev. Elec. Ill. 5s, 1939........103% 104 mem ee... 8 86 Woodward Iron Ist 5s, 88 89% Aaron eo Mg ag "1s 1965-35. -100° 101 
Colorado Power ist 5s, 1953... 99 1 Chi. & East. Lil. oN i951... || 7 ©@6©79 Wurlitzer (R.) Co. ae 6s,'38. 99 100 I reenbrier 5s, 1965-35 --102% 103% 
Columbus El. Power 68, 1947. 104% 1 Fla. East Coast 5s° 1974 98 100 owa, Sioux City, Iowa, 4%, 
Connecticut Power Ss. 1963....103° 105 Hudson & Man. rfd. 5s, 1957: . 96 FEDERAL LAND BANK—BONDS 1955-35... 100 101% 
ons. as cece . Oo ansas Xit 
Cons. Gas N. J. 5s, 1936 98 ; N. Y. Cent. rfd. 5s, 2013......104 105 Kapeas City of & City, 
Continental Gas ry El 5s, s. 100 10s Pere Marquette 5s, 1956.......102 103 The securities listed below are inter- Do o., 1 =x “ell 10144 103% 
Do ...103 108 St. Louis-San Fr. 4s, 1956..... 82 83 changeable coupon for registered bonds. Lexi 906 100%, 
4 “SSReasepabateete A EE 3S 8 ee 52 52% | Key Bid. Offer. Lincoln of Lind ta ie 
. se * : c » 4VOD., s, 
PR. B. on-Houston 5s, 1954... 60 65 ote P.-San Fr. Ter. 4s, 1955.. 85 88 5s, M. & N., May, 1941-31. - 1034 66-36 . . 100% 101% 
Houston Elec. ist 6s, 1935.... 90 92 INDUSTRIAL AND MISCELLANEOUS 4%s, J. & J., July, 1954-34..... 1 Maryland-Virginia of Balti- 
Interstate Power 6s, 1944..... 99 100 —BONDS 4%s, J. & J., July, 1953-33..... 103 103 more 5s, 1955-35 102. 103 
Louisiana Power Ist 6s, 1944..104 105 4%s, J. & J., Jan., 1956-36..... 102% 102 New York of N. ¥. 5s, 1956-35102 108” 
Louisville G. & El. 3. 1954. 103% Key. Bid. Ofter 444s, J. & J., Jan., 1955-35..... 102 10 Grenen & Weak. te. t1 go J 
Louisville Light 1st 1953. .100 ' Adams Exp. Co. col. 4s, 1947. 82 444s, J. & J., Jan., 1953-33..... 101% 101 4 ash. 58, 1953-33...100% 101% 
Mississippi Riv. Pow. ‘Ss, '51..101 102 American Book 6s, 1938...... 100% 101% s, M. & N., May, 1942-32....101 101 Pacific Coast, Salt Lake City 
Mississippi Valley 6s, 1947.... 91 94 American Metal 6s, 1946...... 10144 444s, J. & J., Jan., 1943-33..... 101 101 5s, 1955-35 -101 103 
Mountain States Ist 5s, 1938.. 94 ss American Tobacco 4s, 1951.... 86 s, M. &@N., May, 1939-24....100% 1 Pacific Coast, Los Angeles 5s, 
Do ist 6s, 1938 2 ..101 103% Andian Natl. Corp., Ltd., i 44s, J. & J., ‘July, 1956-36... . . 1 1 . ee 101 102% 
National Pub. Serv. 6%s, 1955 97% 940 (with warr.) ........ 150 ie Pacific Coast of Portland 5s, 
National Pow. & Lt., inc. 7s. .105 106 Do (without warr!) ........ 100 101 JOINT STOCK LAND BANK—BONDS 1955-35 . 101 103 
No. Carolina Pub. Ser. 5s, '34. 96 97 Biltmore - Commodore Hotels Potomac of | W ashington, 
pe a § hg ® 7s, 1935.. 4 94 ox. z. 3 Ist I we #. eat 4 101 Key. Bid. Offer. D. C., 58, 1055-35... 100 86103 
orthern Texas ec. 5s, 1940. es rcoa - oO m. 60 Atlanti Raleigh, N. bs " gen A Antonio, Te 56 
Pacific Gas & El ref. 6s, '41;.108% 100 Glyde SS. Co. ist Se 1981” 99 100 eee ~_ 102% St. Louis, Mo., Ss. ta + tae 
Savannah El. & Pw. 7%s, ‘41.1 - Consolidated Machine Tool 7s, California of San Francisco Do 4%s, 1955-35 ++ 101 1026 
Seattle Elec. 5s, 1929.......... 100% | NDAD ww ee eee eee 77 Gal, Oh MOSTS .......2... 102 103% Do 5s, 1954-34 " "101% 103% 
St. Paul Gas Light 5s, pA. 1009 101 Consolidaiea Fobacoo 4s, tow 89 Chicago of Chicago, Tll., 44s, Shenandoah Valley, Staunton, 2 
Shawinigan Wat. £ P. "34.1 101 Continental Mot. ‘10% 102% RR cen ae RNR ee 100 101 Va., 5s, 1944-34 "101 103 
Sierra-San Fran. Pw. 2d 58,49 80% 82 Continental Sugar se 72 Chicago of Chicago, Ill., 5s, Southwest of Little Rock 
So. Jersey G., a ; & Be Driver-Harris Co. 1st i ero Sr% Re ee Ti: 101% Ark., 5s, 1956-36 en 101% 103 
5s, 953 ee eseeseesceseeecess 101% 102% Hocking Valley Prod. 5s, aves. 25 32 Centra! of illinois of Green- Union of Detroit 5s, 1954-34...102.. 103 
Tampa Elec. 1933. 00 {nternational Salt 5s, 1951..... 84 85% ville Ge, 1003-32 ............ 100% 102 Do 4%s, 1955-35 ...100 101% 
West. States Gas & El. "41. 99% 101 Little (A. E.) 7s, 1943......... 58 63 Dallas of Dallas, Tex. 5s, Virginia of Charleston Ww 
Wheeling Pub. Service Pn "52... - New England Oil Ref. 8s, 1931 40 55 EE ote tet ood tak “f Ramee 102 103 Va 1955-35 101 1025 
Wheeling Traction 5s, 1931... Newport Co. 7s, 1932.......... yg 102 Denver of Denver, Col., 5s Virginia- Carolina of Norfolk, ” 
2 3 Aero New York Shipbuilding 86,46. 92 9 | 196636 .............-.-..., 102 103% Va., 5s, 1956-36 .... -101% 103% 
6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 13—Morton Lachenbruch & Co., 42 B’ way, 
Key and Index to Open Phone Hanover 1600. See Page 275 N. ¥. Phone Hanover 5600. 4 ie 2 Co, 5 Broadway, N ms 
7—Farr & Co., 90 bt St., N. ¥. 14—Kaufman State Bank, 112-114 N. La Salle | 31—Seybolt & Seybolt, Inc., 387 Main St., 


Security Market 


2—Adams & Peck, 20 Exchange Place, N. Y. 
Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 265. 

4—Jerome B. Sullivan & Co., 42 B’ way, N.Y. 
Phone Hanover 0600. See Page 274. 

5—Edwin Wolfe & Co., 30 Broad St., N. Y. 
Phone Hanover 2036. See Page 275. 





Phone John 

8—John J. O'Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover . 

9—Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

10—Clarence Hodson & Co., Inc., 135 B’ way, 

Phone Rector 2472. 
Co., 28 Nassau St., N. Y. 


h 3000. 
i2—Minton & Minton, 30 Broad St., N. ¥. 
Phone Hanover 5585. See ‘Page 275. 





St., Chicago. Phone Franklin 5722. 
See Page 274. 

16—American Founders Trust, 50 Pine St., 
N. ¥. Phone John 0606. 

21- -Gude, Winmill & Co., 11 Wall St., 
Phone Hanover 7520. 

22—Lehman Brothers, 16 William St 
Phone Bowling Green 3700. 

24—McCann & Co., 50 Broad St., 
Phone Rector 8080. 


N. ¥. 
» NM. ¥. 


N. Y. 





Springfield, Mass._Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 
35—Thomson, Fenn & Co 
Hartford, Conn. Phone @ 2-4141. 
38—A. M. Kidder & Co.. 5 Nas S ; 
Phone Rector 2780 ee 
44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 285. 
W. O. Signifies Want Offer. 


Pearl St., 
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OPEN MARKET—DOMESTIC SECURITIES 





REAL ESTATE—BONDS 










INSURANCE—STOCKS—Continued— 











INDUSTRIAL AND MISCELLANEOUS 
—ST 





RAILROADS—STOCKS—Continued 








Key. , Bid. Offer. | Key, Bid. Offer. OCKS—Continued Key, Bid. Offer 
25 Am. Bond & Mtg. Co. issues..Interested | 21 Home ..............-seeseeeeee 337 342 Key, Bid. Ofter 2 Pitts., Ft. W. were 142 
25 SS nd Co. (all aiealiadh 21 Ni hema | ‘ins. Suehest cv ennkend 4 4 me wy Powder ........, 167 172 12 Do = —— esintial 148 151 
street nee e eee asen sence Inter Bh INGEUNOER FMS. .2ccccccccececes 24 ouston Gulf =r 2 5 Do iopenghenukeeeer ane 1504 
25 G. L. Milier & Go. (all issues).Interested | 31 Stuyvesant 222022222220 205 (215 rane amae im” ae ls Do common 00 > ia” 
25 Prudence Co. (all issues)...... Inte —— 21 United St States POND os ccccansen 135 145 Ide oo P.) Co. pf... 1 2 2 sburgh & Lake Erie...... 152 154 
25 S. W. Straus & Co. (all iss.)..Interest rere 46 - Internati Finance 6% pt 12 15 12 “Bo ics de sneenpaeon ane ; 158 
nternational Silver ...... 92 94 DO ow rerrerveccvecsccsescececs 
INVESTMENT TRUST—BONDS rae 105 107 2 Rensselaer & Saratoga....... 125 127 
SUGAR—STOCKS 24 Livingston Mines 2 3 12 PD coccccsvenccevecioonensecs 1 
International Sec. Trust of America, se- tt gston Mines ..... 4% 3 Re Gabe he ee 125 128 
cured series 6% gold bonds: a Bid. Offer. | 24 Magdalena Syndicate ... 2, MIsrR & Ciint ; 4 «| «986 
“<i 4 1 Central Aguirre Sugar Co....78 80 | 38 _Do ................. mM Bisaw « aa 99% 101 
Key. Bid. Offer. | 7 Fajardo Sagar Ce, Oh. ...5- 136 6138 33 Maxudian Petroleum 34 3% 1 5 Sir ‘8 7 ig dallas 116% 118 
16 Series A, June 1, 1923......... 101 ee 7 Federal Suanr Refining Co... 40 50 $3 Miller Train Control... 2 244 2 St. Louls Bridge ist pf....... , , 
5 5 1 0 116 118 
= Series B, June 1, 1923......... 100 =: 102 7 National Sugar Refining Co..122 124 24 National Casket ..... 68 72 Ge. Bebtebicrniomeecacsoaaas: 116 119 
Series C, June 1, 1943......... 100° 102 ly Gato Re ee 122 10 a Equitable Invest. units.. 30 7 — “2 alate sient Sabahas gis eS 58 59 
16 Series D, 5%, 1983............. 96 98 7 New Niquero Sugar Ref. Co.. 60 15 8 N. Y. Mtg. Units... 70 72 i. Pp ARIAS Pe 
16 Series E, 5%, 1943............. 92% 44] 7 Savanna Sug. Ref. Co. com. 150 155 33 sen. SSEEESE gt eae F = : 5 Do ae TT BI 58M 
7 a ieee o., new 2 eee ey sg ee oe oa 
| a i eae 75 80 2 innel R. R of St. Louis....117 118% 
INVESTMENT TRUST—STOCKS 7 Sugar Estates of Oriente p?.. 55 60 a Plered ae Big’ Co! wpa 18 HP Boece SHG, 18 
Key. Bid. Offer. an g. Units. 50 ® Tinit Te ee ee ade! at ie Se a ; 
16 American Founders Trust - PUBLIC UTILITY—STOCKS 4 uae ‘hears om 8 54 2 Sa os R. RR @ Gaia - Fa 
(new units) ex div........ Key. Bid. Offer. 33 nite 22 ? = 5 DN June + once donk odd ae 208 =8=«211 
» Re (old units) ex div....... = 143 Alabama Power pf. 7%....... 105% 106% | 24 Shattuck Denn .)))). 6% 7 2 Utica, Chenango & Susq.. = “t008 120% 
r4 SD heskepepreee cemonephias 130 American pape U Re. 16 80 33 Southern Baking com..... 165 175 4 vr alle ¥ L_§ gE “ =e 102 
a MEE ee TOROS ASR ORO ors: ar y.. £. 3 Fea 97%, 99% ME BEOCOSD oc ccccccccs 5 6 -ksb > 
= = COM. ce rersercccsccccesees 35% pei 2 Do partic. oe ion 82 86 $88 Superheater Co. com. ex. div.157 163 2 1 cific Common ............. 97% 98% 
i¢ Int peg og ae B River Power 1% pf.. 98 24 Tentic Standard ....... 12 14 2 + beeen teen eens 9772 98% 
n See, rust 0 6 pt, ae Brookl n Boro. G as f.----. Bl 8 Texon Oil & Land... 3 an ET eitamgarhtcresar ten! oo-¥ +4 4 
pe ape et nd aa entral Power an 98% | 33 REE rrr rPP 3 314 . dh 4s seeceseeees + 
Re oe. . eee Sy.....»- Jay, Gentral States Elec 7% ... et ee 3 WOE BOO sisissvassnstancuscgecs ++ 98% 9% 
* Deel tale... 140 6 Cities Service Co. com....... sa ty Thompson Starrett Co. com. ..135 § po... Boe aisles 93% 100 
ss De errr ree rr : ze = BemessrnPeneatenenvees 24 F See ore eg «| Os. pf 50 60 : on R B4 -.. saereiee es = 
Anche lye > 5 adel dia latina la WD OEE. c.ccccccccsccsesce . roy un Machin ra) 31 34 ' Warren * eteeteeeel 
eT ha thn N ORO y * continental Gat 2 I. (db). 4b 155 Do 8 Ee i nese BG TELEPHONE AND TELEGRAPH 
ontinental Gas ( 24 United Bankers Oil. 10 15 INE —- 
JOINT STOCK LAND BANK—STOCKS Consumers Power 6% pf ewe 97 oath 33 West Indies Fruit Corp units 35 40 STOCKS 
Key. Bid. Offer. Dallas Power & Light 7% pf..1 1 24 Union Oil of Del. A ky Key Rid. Offer 
Bank ¢ Mil k Eastern States peer ae - 16 18 24 Westlands Oil . Interested | ..°’, ee 2 
ee oe neeeernen s+ ++8 110 115 6 Empire Gas & Fuel pf... - 98% 8 Willys Corp. ist pf 5 fie eben Bee 
Sacage case Peccesocagcssceses 135 142 Worth Pow. . § 1% tp. 107 24 Woodward Iron . 71 15 38 a MO COM. .. 2. sce sccccsccerons 65 
> “ Sea psisnaxenstes «sexent- te thn eo Houston Elec. . 18 20 24 Ziely Processes 72 83 Bell Tel of Canada Cccesssees 187 39 
i... a a © O% Pf. -...----- 0-22-00 53 Peckcies Sek Oe OE. ---++-+-TRG TM 
First Carolinas .............. 122 126 se ee we. ee... RAILROADS—STOCKS Gold & Stke Tei. .00000700000 iby ait 
gone “Sotes Of Meukien....-. i cas cclase une 113. 115 =| Key. Bid. Offer ow Figen’ Tel. & Te. pera t 115 
so sseeecascecerceeeres LS iearnnlaponappsires 1 105 y. 13 3 2 New York Mutual Tel........ 26 
Kansas Ee agie 105 3 Hudson Counter Gas 100% 137 5  ~ ee ees Se. esdinasy _ to , N. W. Bell Tel. 64% pf....... 104% .. 
North gt C6ER FO CR OoeC CeCe 145 Ill. Pow. & Lt. 7% pf wrTTTy 9944 ° 12 Do pf. LR SORE ee 131 133 2 he —* rea Telegraph oe 45 
pasea erase voce 115 120 Interstate Power Ser... 2 95 5 ree 130 133 pet Apel ye eee a! © 
San Antonio ........-..-.----- 140 150 Jersey Central P. & L. 7s pf. 94 96% 2 Alabama & Vicksburg 117 119 southern & Atlantic Tel. Co.. 22 24 
St. Lowls ....---.sccseccecrees 4 rs 8 Kentucky Sec. pf............. 80 82 3 Albany & Susquehanna 207-208 Southern New England Tel..150 155 
frginia (par $9) --.2000000 ox "| Hang Island Lig ‘Tele. a” Oe US ee hE. ist 183 CHAIN STORES—STOCKS 
ieee iSS1SSIppl1 ver Power...... 2 Atlanta & Char. A. L. 181 183 AAAIN + 3 
° _ | =e 95 ny L/ 
BANK—STOCKS 44 New York Steam com....... 128 : rower Ey SE ‘&@ Ohio 5% 4 : OD Ke} Bid. Offer 
Key. Bid. Offer. Ohio Public Service pf........ 9914 100% nad oO mm. 60 33. «| 33 Metro. 5-50c Stores, A com.... 3% 45 
: 2 Ca a Southe 6 + " o% 3% 
EEE ODS ROR 300 om 6 Public Service (Col.) pf..’..... + 3 eer Ppa 59 61 33 BP re eee 2% 3% 
Pome gt ay, eet 330 8 Sothern Cities Ree aS 7 ee 180185 2. ——a 
nk o anhattan Co.......226 230 | & Southern Cities Utilities pf... 85 Sf fF 4g Do 22... cece cece cee eee 180 is . — co oeeeeerverens . 
DEE GE Ts Bed ccccccpeccveses 314 320 5 oe I IEEE i80 190 
B & East River......... 390 400 ’ 7 390 
iat fe................. 200 25 | INDUSTRIAL AND MISCELLANEOUS | ? [ie¥, Ci2-, Shi, & StL, com.275, 290. HARTFORD, CONNECTICUT 
Butchers & Drovers ($100). a 4 —STOCKS a sca. 41ig 42% Industrial and Miscellaneous—Stocks 
ene Beene setae eeee reese 420 424 Key. Bid. Offer. s DO vaieeeeeeses 4 * 42 Key Bid, Offer 
ane’ Aeolian Co. 7% pf............. 80 85 OTR ssereesees mt 71% | 35 American Hdw. Corp. ex div. 81 83 
ae eae 310 38 Am. - Co,» oe rescccsceees 106 = 110 ee. 71 12% | 35 Bigelow-Hartford Carpet com 80 
City National ae 8 Baker, J., Class “‘A’’...... 1 12 5 Do .............. a 72 85 Colt’s Patent Fire Arms Mfg. 
Cofonial De ee 600 z 24 Benen Fy oming Oil ......... 1 2 Conn. Ry. & Ltg. Co. com 63% 65 4 EY “Serene 27 28 
Gorn Exchange .............. 595 Bowman Bilt. Hotels com....10 11 | 38 Delaware R. R. ..... 40 1 | 35 International Silver Co. pf... .104 
> i .............. 2200 2,500 Brotherhood Locomotive Eng. on die ; canada og i Seetewentern - & 35. Niles-Bement-Pond Co. com.., . 
ia... 3 : 2S errr é ) new pispasiviactasess 10 22 
| tome Ee wre sessesesen wy a 33 Brotherhood Inv. Go. of Ciev..183 193 2 Ft. Wayne & Jackson pf 106 109 85 Torrington Co. com........... 68 7 
nsw = 7 ° - 48 ve Ve 
Harriman National .........610 650 | 38 Brunswick-Balke-Coll. Co. 7% 2 Ga., So. & Fla. R. R. ist pf... 93 95 
383 Liberty National ............. 250 255 f bias laneacnap~ore ssa--eve de 102 : Hannibal toe. ee Insurance—Stocks 
Park National eee eereeseseese 4 bn Chestnut e Sith Gorp. “com... . ¥ = 2 Hibernia Mine R. R. 46 51 Key Bid. Offer 
Seaboard ‘Nationai ee nieaduanal 660 680 a Coal Corp. com. J mS Central leased lines 79% 80% | 35 Aetna £3 casualty & Surety Co. 
iti a Eee Ue See 34 2 ttt teeeeeeeeens 9 81 = re tteesseeeee 800 
5 > ee er rere bie 79 81 35 Aetna L ife Ins. Co. ex div. ; 670 
TRUST COMPANIES—STOCKS 8 gold Gor onograph 3 a” Be BP. vwvssccvoscoesss 79 81 35 Do full paid receipts........ 670 
Key. Bid. Offe, | 13 Copeland Products, B, v. t.c. 5% 6% 5 Joliet & Chicago 127 135 35 = part paid receipts....... 515 
Bank of N. Y. & Tr. Co....620 630 2 Curtis Publishing Co. com. .. .205 2 Kansas City, . om + Chi pf .105 107 35 Aetna (Fire) Ins. Co. ex div. 523-53: 
Semin, Seaek "652 658 i =e eae 207 «211 12 Lack. R. of N. 82 83% | 35 Automobile Insurance ........ . 300 
Brooklyn ........... --810 825 se) eee eee 112.113 DB DO cessecccvcaccssss 82 84 35 Conn. Gen. Life Ins. Co..... 1600. 
Central Union . --900 910 8 Dayton Rubber units......... 24 28 2 Lykens Valley R. R. & Coal 15 16 35 Hartford Fire Ins. Co. ex div.505 520 
Empire ..344 350 2 Devonian Ol) .........ccccceee 16 17 2 M., St. P. & S.S.M. leased lines 65 66 385 National Fire Insurance Co...725 750 
Equitable Trust ....... 1.278 = (284 Dictograph Prod. pf.......... eA BE ci stncanadceess 64% 66 | 35 Phoenix Fire Ins. Co. ex div.56 
eee eee reser eeerseeees SR iB fF BC . BOM tt ee eae tear nane OF ov I c 4 . . eee 4 
Farmers’ L. & T ..530 540 Do 3% 4% 5 Do 65 66 3. avelers’ Ins. Co. ex div 1200 1220 
Fidelity ‘ ..290 300 p Digiorgio. Fruit units......... Ss ¢ 8 —e & Birmingham pf re P+! 
re Be SD BD soe ccndaisicsocccccsceseses QP ©} SB FD BD covegecccncscccces 7 30 3p ICR 
tw vane MEETS 38 333 Douglas Shoe p eececiesctcececs 82 84 2 Morris & Essex .... 81 82 SPRINGFIELD, MASS. 
Manufacturers -515 525 33 Durant Motors Plail issues)....Interested | 12 Do ............... ; 80 81% Industrial and Miscellaneous—Stocks 
New York ...... ssc0eem aa yt & Industrial sec. pf. 4 = R ee sscaesaaes path 3 ss Key mee rs 
a aS 685 695 SRT Ste nts0+s on besweeeate RS Sa 80%, 81% a Offer 
oS. 6 oe g Flint Motors. o0 002. c oe . 2 9% | 12 N.Y. & Harlem com. 193 * 197” | 31 Berkshire Fe ale ea 135 138 
$ILE044 04 nec enswsaseedoees 5 Cb pee dsesecoetees 192 197 31 Chapman Valve 0. . 10 
INSURANCE—STOCKS i MOLE SPR Re Pree rs 2 N. Y., Lackawanna & West..105 106% $1 ¢ sonsol. Dry Goods Co. com... 35 40 
3% 6 . Dry 
Key. Bid. Offer. e Feet Meters of iy units. = os * ne babkesaduencads« 104 10544 |} 31 Do ve aru wid ik ae a 97 
Am Re .180 185 SO oc cicccce GE. Ge | Me . BD wividwdecegs.ccssaes 105 10 $1 Farr A paca. ay i men ; 75 
3 omg fe a Lkecnat’es sce 31, 33 33 EE 9460-sb0 ane rceses a2 2 Northern Central . 8014 8114 $1 Fiberioid Corp. pf............ 87 92 
21 City of New York............ 305 24 Fuel Oil Motors............... 1 ze 2 —" Central .. 804 81% 31 Indian Motocycle ........... 95 ae 
21 Continental Insurance ....... 130 132 24 Group No. 1 Oil Co........... 6, 6, et: Mn peek cee aes 804% 82 $31 Milton Bradley Co. pf........ 104 
21 Fidelity-Phenix .............- 187 189 ih | Sees 6,000 6,300 | 38 Northern R. R. of N. J 67 70 $1 Springfield Bank Stock..... w.o 
21 Fran in SIP 17% 185 24 Group No. 2 Oil Co............ 2% 3 2 | Securities Co 119 122 31~Springfield Fire & M. Ins. Co.455 460 
ee ME ED en cc-ccecccccecvese 39 24 Hale & Kilburn pf............ a 14 2 Ontario & Quebec....... 113 115 $1 am pe Gas Light Co..... a 59 
21 Globe & Rutgers ........... 1,440 1,475 24 Hayden Chemical, new....... 5 6 2 Oswego & Syracuse. 89 91% $1 Springfield nailer? pe Dae as's 58 
$1° Great American .............. 280 486285 24 Hayes Hunt Body............. 4% ee ee. BP aks bededdcencn.ce ’ 89 92 31 West Boyiston Mfg. Co. pf.. % 82 





OPEN MA 


RKET—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS 
EXTERNAL ISSUES. 


Key. Bid. Offer. 
11 Dominion of Canada 5%s, °29.102 102% 
11 ( 7 eer 101 102 
i { % see pEse ese 1 104 
SR” NOR: MII a steccagute'sssa.vex 1 105% 
INTERNAL ISSUES. 
Key. Bid. Offer. 
11 Dominion of Canada 5%s, ’27. — 1014 
=o Se eee 100% 
il BOO, Bs 50 vvcscccccscces 10% 103 
11 Do Ti icdhcinseoseesed 104% 104% 
il Do SS Sa mee 103 035% 
il RR 
11 8 a 101 103 
Oe Ee I Bains i sicicccsews 
CANADIAN PROVINCIAL—BONDS 
Key. Bid. Offer. 
11 Alberta s, 1927 00% 101 
il on eg 
ll 
11 103 
ll 1 
il 1 
il 101 
il 1 








CANADIAN PROVINCIAL—BONDS— 
Continued 

Key, Bid. Offer. 

11 British Columbia 4%s, 1927.. 10 100 

cS sere 101 

11 Do 6s, = RL Rees rT on 111 

ee 2 h (Seer 100% 101% 

il Manitoba ‘ ee 102% 103% 

ll Be Ed 060%66e acs aces 1 107 

11 =©Do 5s, "1944 Se Be da dihdpe nein 101 1 

ll i, SFR ERR Reap rae 112% 113% 

ll Do 6s, SO re & 101 1 

ll New Brunswick 6s, 1928...... 101 

ll Do 54s, 1929 101 

il Do 6s, 1931 

1l_ Do 5s, 1 

1i Do ae 1939 

ll Newfoundland 64s, 1928 

1 Do 1936 

li Do 

ll Do 

lt Do » 1943 

ll Nova 

11 Do 6s, 1930 

il Do _ 6s, 

11 Ontario 

iL Do 6s, 

li Do 

il Do 

ll Do 5s, 








CANADIAN PROVINCIAL—BONDS— 


Continued 
Key. Bid. Offer 
BE Bm Oe, MED. once ccc 111% 112% 
11 I ea used o's 101% 1024 
ll uebec 4%s, 1950.... 98 98 
11 Saskatchewan 6s, 1927 100% 101% 
aA S ere 100 100% 
eS FS SS ae : 100% 101 
ll a > aaa 1 d 107 
ie ek Se Pere 9444 95% 
CANADIAN MUNICIPAL—BONDS 
Key. Bid. Offer 
ll Greater Winnipeg Water Dist 
Ss, eee 99% 100% 
BE SD BE oc cccvceee 102% 103% 
11 Do 5s, 1952...... 991% 100% 
11 Montreal (Maisonneuve) 5s, i" 
eae - 100% 10244 
11 Do 5x%s, | Senos 03 8 104 
ll Do Sa, 1943 ....... 100% 101 
BB) OD OS, Bee ..... ‘ 101 102 
ie OS” ” GARR eee 101% 102% 
11 Ottawa 5s, 1945 .. 100%, 101% 
11 Toronto 5s, 1935.. 100 101 
ie yy “eee 109% 110% 
11 Toronto Harb. Com As, 53.. 934% 94% 
11 Winnipeg 5s, 1926... 99% 100% 
oe = SEO Uy BED cages cccck : 111% 113 





CANADIAN RAILROAD—BONDS 
Key Bid. Offer 
11 Canadian North. > ay 4s, ms. oe 96%, 
ll Do 48 1935 
li Do 6s, ‘1946 hee 
11 Do 7s, 1940 
il Canadian Nat. Rwy. (Cas. ) 






444s, ree 99% 99% 
11 Do 44s, 1954 ...... . 94 95% 
11 Do (Can.) 4s, 1927........... 99% 


99° 
li Canadian Pac. Ry. 4%s, 1944.. 934% 94% 
ii Edmonton, Dunvegan & B. C. 
Rv (Alberta) 4 1944..... 93 94 
11 Gr. Trunk Ry. (Alb.) hee 39. 








il Do (Sask.) 4s, . 90 91 

il Do (Can.) 6s, 1936. -107 107% 
il Do 7s, 1940 ... 115 115% 
il Do 3s 1962 spe 68% 69% 


Rose Sees ee w.O 
11 Great Northern Ry. 4s, 1934.. 89% 91% 
PUBLIC UTILITY—BONDS 
Key Bid. Offer 
4 Canadian Lgt. & Pow., old, 

1949 


Dh Me. ap e0Se24440800ae wanes 2 
it Duke-Price Pow. Co. 6s, 1949.102% 103% 
4 Manitoba Power com.......... 40 41 
MISCELLANEOUS—BONDS 
il Bell Tel. of Can. , a 100 100% 
11 Rio de Janeiro T., L. & P. Co. 
OM, SOO bn cdo, odie cee esase ss 94% 95% 
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Europe From an American Point of View 


Continued from Page 271 
April. Steel production in July was 
32,000 tons, as against 34,000 in June 
and 671,000 in April. 

Just before the coal strike 147 blast 
furnaces were in operation; on May 31 
the number had fallen to 23, on Jung 30 
to 11, on July 31 to 8. 

The average monthly production of pig 
iron in 1913 was 855,000 tons; of steel, 
638,600. 

A comparison with the United States 
is interesting. Our total production of 
iron in June was 3,235,000 tons, as 
against a monthly average of 2,580,000 
tons for 1913. Our total production of 
steel in June was 3,751,000 tons, as 
against a monthly average of 2,608,000 
tons in 1913. 

British unemployment fell off very 
slightly during July. 

The number of British immigrants into 
the United States during the United 
States fiscal year ended June 30 fell 
short of the British quota by 4,000. 


FRANCE 
UR information of French develop- 
ments since the adjournment of 


Parliament is meager. “So far, so 
good,” we may say concerning results 


from the Government’s policy of self- 
help, no inflation, no foreign credits, 
preparation for stabilization of the franc. 
The franc, which stood at 2.09 cents on 
New York exchange when Poincaré took 
office, was quoted at 2.82 on Aug. 24. 
It has achieved approximate stability, 
as the quotation was 2.82% on the 17th 
and there was not much fluctuation in 
the interval. The two latest weekly 
returns of the Bank of France indi- 
cated improvement. The revenue from 
indirect taxation and monopolies in 
July established a remarkable new rec- 
ord: 3,137,000,000 francs as against a 
previous highest monthly total of 2,270,- 
000,000 francs. At last, after so many 
months of adverse balances, the July 
foreign trade balance was favorable. 

Poincaré is pushing home his economy 
program. A decree prescribes, until the 
end of 1927, mixture of other flour with 
wheat flour up to a minimum of 10 per 
cent. Drastic reduction is being made in 
the number of Government employes. 
The much-to-be-desiderated thorough re- 
form of the system of tax collection is in 
train. The 1927 budget will be presented 
to Parliament when it reconvenes in Octo- 
ber—a quite new sort of experience. 

So far, so good, as regards the Govern- 
ment’s policy. But how far? The ex- 
perts outside France still chorus that defi- 


Index of Current 


BONDS 


Amaigamated Phosphate Co. $1, 500,000 Ist (closed) s f g 6s, F & A, 
National City Co., me 
Arnold (Harold L.), Inc., Los Angeles, $2,200,000 
Security Co., 
Corp. $3,000,000 additional Ist & ref g 6s, series due Sept. 1, 1941, M & S, due 
Sept 941, price 99, yield 6.10%, offered Aug. 24. Lee, Higginson & Co. ; 


98, yield 6.27%, offered Aug. 24 
rice par, yield 6%, offered Aug. 21. 
Budd — 


sO Y., and Townsend Whelen & ‘Sy 


& 
Burling! on (lowa) Joint Stock Land Bank 


tio: nal May 1, 1935, price 101%, yield 4.30% to 1935 and 4.5 
+ am and William R. Compton & Co Y 
% sec g notes, F & A, due Aug. 1, 1927, price 
. Polk & Co., Inc., 
ment trust of 1926, eq tr 44% ctfs, y & A, due 
red Aug. 25. Blair & Co., Inc., 
000,000 six months 5% Treasury g notes, due Feb. 25, 1957” 
Inc.; Brown argenere, & Co. 5 
E. H. Rollins & Sons; Graham, ‘Parsons & Co., N. 
First Trust & Savings Bank; Continental & Veemebaanetad Co., Chicago. 
, Borough of, $158,000 sewer 4 8, z% & J, a Jul 
Ludwig & Bauchle, . and M. M. 


Halsey, Stuart & Co., Inc., 
Central Cities Utilities Co. $250, 000 1- * ar 5 
100, yield 5.50%, offered i. f ante 
Central Railroad Go. of N. 
Aug. 1, 1927-41, price 160" 'yle 
Chile, Republic of, $10,000 
ield ans offered Aug. 26. Blair & Co., 
‘0. of » A 
Trust Co. ; 
om swood, 
50%, % 8 Aug. 1 
delphix 


eld 4.50%, woe 


Com ia Cubana $5,000,000 3-year 6% gtd g notes, M & S, due Bont 
Dominick & Dominick; Brown Bros. & 


$1,000,000 ist (closed) s 
25. Union Trust Co. of Chi cago. 
6%s, F & A, due Feb. 
‘enton, Davis & Boyle, Detroit. 


» eperes Aug. 24. 


Edgewater ‘Gut Hotel Co., Biloxi, Miss., 


yield 5.50% } 4 6.50%, offered Aug 
Elysia ee © Detroit, $320, 000" ist ser 
rice yield 6.50%, offered Aug. 14. 


Federal 

ield 6.50%, offered Au 

‘o.; Baker, Trubee & 
Snow & Bertles, Inc., 


utnam, Inc. ; 
N. Y 


670,000 4 up 
e 


ortland Cement Co., Inc. 000 Ist g 
. 25. 4 oon 000 at & 
Vietor, Common & Co., Inc., 


lue Aug. 1, 1936, price 


ist ser g 6s, M & N, due May 1, 1929-41, 
Los Angeles. 


‘Brown Bros. 
Philadelphia 
,000 farm loan 4 s, M & N, due Nov. 1, 1955, 


% therealter, offered Aug. 
Des Moines. 


price 99%, 
Equita le Trus 
Illinois Merchants 


1, 1927-64, yield 4.25% 
reeman & bo. Phila- 


, 1929, price 100, yield 
charlie D. Barney & 


ecial g 6%s, due 1928-40, 
, 1927, to Aug. 1, 1934, 
s, M & S, due Sept. 1, 1941, price 100, 


raders Trust Co.; O'Brian, Potter & 
Buffalo, and Howe, 


wis gates Steck Land Bank of rage ey oO Ala. ©. ine y farm loan 5s, J & J, due Jul 
» to 1 a 


Cy 1.4 1936, price 103%, yield 4 
Harr 4t o., Inc., N. ¥.; 


nd 5% thereafter, offered ay , 
orp 


Central Trust Co. of Illinois, Chicago; Shawmut 


of Boston : Fist National Co. of ae ome Ala. 


First-Trust Joint Stock 
1, 1956, optional 1936, price 100, yield 4 
Bank, Gatcago 

Florida Public Service Co. $969,000 1 
yield 6%, offered Aug. 24. A. C. “Al 

Garden View LT erry Brookly 
1931, price 1 

Gates Circle Apts., 
offered Aug. 18. 

General American Tank Car Co 
to 5%, offered Aug. 26. Drexe 

—— Finance Co. of La., Inc., 


. & 
7 , New Orleans, 
Gloucester a ity, N. J., $270 
4.50%, offered ‘hus 16. M. M 


Land Bank of C hic Hs. i ,000,000 farm loan 4 


s, M & S, due Sept. 


offered Aug. 18. rst Trust & Savings 


My Series ‘‘B,"" A & O, due April 1, 1955, price 100, 
oe. . _ = 


gtd Prudence ott, + J & J, due July 1, 


yield 5.50%, offered Aug. or. ane Co., Inc 

$425,000 first tn 6% bond ctfs, due 1927-36, vield 5.70% to 6%, 
S. W. Straus & Co., Inc., N. 
$1,500,000 414% 
‘& Co., Phila elphia. and Charles D. Barney & Co. 
col tr notes, 
1927, monthly, yield 5.50% to 7%, offered Aug. 11 


000 school g 4s, 
. Freeman & oot 


: # 
eq tr ctfs, Ser 16, due 1928-36, yield 4. A 


issue of August, 1926, due Sept. 5, 1926, & 
General Finance Co. of La., 


— 4.40% to 
& Bauchle, 


due June 1, 1928-66, 
Philadelphia, and Ludwig 


N. 
Gobel (Adolf), Inc., + 00.000 10-year s f g 6% notes, M & S, due Sept. 1, 1936, price 99%, 


e te) ~y Aug. 19. 
reen xc 


Grosse Poin 
due Gent. 1, -. yield 
Co. wis & Inc., Detroit. 

Hospital r- r Enfant Jesus, 
a ee = fered Aug 

Heo + wee oe 
yield 3 ‘ » Sateseh Aug. ‘21. 

Huron Store & Hotel Bid Chicago 


ge Mich 


4. 10%, ‘“iiecek Aug. 


tt, Farwell & Co. and Schott & Galliver, N. é 
Bidg. Co., Kansas City, $265,000 ist a 

ield 5%-to 6%, offered sare on 16. Stern Bros. 
Rural Agricultural School Dist. No. 1 


£ & S, due Sept. 1, 
+E City. 
M &S&, 


MacCrone & Co.; Joel fockard & 


uebec, $205,000 Ist oa, F & A, due Aug. 1, 1927-56, price par, 
Bray, Caron & Dube, Ltd., Quebec 

000 544% Prudence ctfs, A & O, 
svateaes Co., Inc., N. Y. 
,000 ist 6s, F & A 15, due Feb. 15, 1929, to Aug. 


ue Oct. 1, 1929-36, price 100, 


15, 1938, yield 6.07% to 50%, offe ef 18. Greenebaum Sons Investm’t Co., Chicago. 
Industrial nk of ‘yen Va serial payment coll tr g 7s, Series 5, issue of 
Sept. 1, 1926, J & D 15, due Dec. i3° ‘1926, to Sept. 15, 1930, price 100 and 100. 3b, offered 


Aug. 16. Scott & Strietellow: Richmond. 
Inc., ey ist (closed) + year sf g 6s, J & J, due July 1, 
p & Lamont, N. 
chool Dist. PNo. 1 coup Bs 
. 25. Remick, Hodges & Co., 

,000 water 4%s, due 1928-43, yield 4.05%, 


Interstate Natural Gas Co 
1936, price 105, offered Aug. 24. 
oon uoit, N. Y¥., $241,000 
offered Au 
Lake Forest, t., $1 
Trust Co., Chicago. 
Leslie Co. $300,000 Ist (closed) 15- yearsfg 


offered Aug. al Schulter & Co., Inc., and 
'$125,000 Ist d 
4.50%. offered Aug. 33. Canal Bank & 


Montezuma = 
price par, yiel 


Los Vegas, N. M. 


¥; & D, due Dec. 1, 1926-55, yield 
offered Aug. 16. Northern 


s, F & A 15, due 1s), ae par, yield @4%, 
ought & Co., Inc., 

3 Pk A, due Aug. 1, 1929-40, 
rust Co., New Orleans. 


we Vereen Hotei Co., Washington, ain0.S00 [st 7s, due 1928-36, yield 64% to 1%, offered 


23. roy ag Favre & Co., § 
National Credit Co 
offered Aug. 16. John E. Price 
65 Broadway —_— , N.. ¥. City, $9, 
1951, price we. re 5.50%, offered Aug. 26 
& Co. lin, 


s & Sons; White, Weld _ Co., 


ta 


og * coll tr g 7% 7. J & J, due July 1, 1928-31, yield 6.45% to 7%, 
& Co., Seattle. 


000 ist Sh s f g (closed), F & A, due Aug. 1, 
Chapman & Co., Inc.; Blyth, Witter 
N. ¥., and Pearsons, Taft & Co., 


nite stabilization of the franc is not 
achievable without foreign credits. Let 
us watch and wait and cheer that gallant 
fighter, Poincaré; but let us forbear rash- 
ly to mount the tripod. It has to be re- 
marked that, on a careful analysis which 
takes account of the behavior of the 
franc, the July improvement in the 
foreign trade balance reveals itself as in 
no inconsiderable degree illusory; and one 
should not alloy one’s self to forget that, 
in general, the apparent industrial pros- 
perity is illusory. 


BELGIUM 


ITTLE new of note in the Belgian 
situation. It is rumored that the 
Belgian Government, proposing to 
stabilize the Belgian franc at about 160 
to the pound, is negotiating with British 
bankers for stabilization credits up to, 
say, £12,000,000, and in this conection it 
is stated that previous negotiations of 
like sort in New York fell through. Of 
course, the Belgian stabilization program 
has waited, is waiting, upon the French, 
but, should realization of the French 
program be lingered out too long, Bel- 
gium may break loose and go it on her 
own. 
The Belgian france continues steady. 
On Aug. 17 it stood at 2.72 on New York 


exchange. On Aug. 24, after some fluc- 
tuation, its closing quotation was 2.73. 
GENEVA 
LL eyes are turned to Geneva; and 
A rightly so, since on the results of 
the coming joint session of League 
Assembly and Council an infinite deal 
hangs. Suppose Germany, again re- 
buffed, definitely to withdraw her appli- 
cation for League membership; and the 
Pact of Locarno therefore to lapse. What 
then of German policy? All the diplo- 
matic fat in the fire again, sure enough. 
What’s in store, Geneva? 





Pennsylvania Utilities Merger 


Announcement has come from Phila- 
delphia that a merger of eighteen gas 
and electric light companies, operating in 
Bucks, Delaware and Montgomery Coun- 
ties, Pa., is in prospect, and plans for 
the consolidation have been placed before 
the Pennsylvania Public Service Commis- 
sion. The merger will involve securities 
and other assets, aggregating approxi- 
mately $46,000,000, it was said, 

The new concern will be known as the 
Philadeiphia Counties Suburban Gas and 
Electric Company, which will be capital- 
ized at 650,000 shares of no par stock. 


Security Offerings 


ug. 4 
Peru, Republic of, $1 
7.50%, offer 


Se ext sec sf g 


thon 

0-0 CoH. Tahe) $225,000 1st 
offered Aug. 23. Bradford, Kimball 

President Apt. Hotel, Atlantic City, N. 
1, 1927, to April 1,'1936, yield 5.30% to “ih 


a 98, yield 5.10%, offered Aug. 26. 
; Hill, Joiner & Co., Inc., Pee rn 
r Realty Peres 
offered Au 
quan Dairies Bl 
100, yield 6.50%, 


Saeng 


=. Birmingham 
offered Aug. 1¢ 


Ferman ; 'Co., Inc., Chicago and 


Ltd., Detroit 


Co. * 3. Louis. 
Vibber, Cook & Harsha, Inc., 
35, > a 100, yield 8%, offered Aug. 21. 


1946, price 99, offered Au 


Ban = Hydro- Electric 


rtland, Me. 
Gobel (Adolf), Inc. 
well & Co., N. Y. 
ch Ser iion 0.), Co., 
price 98% se 6.09%, offered Aug. 1 
antirnationat 


Savoy Hotel Co., Detroit, $1,500,000 8% 
Co., Detroit. 
Los An a 


—s 


N, ny » price $24, offered Aug. 12 


Ss, 
Aug. 20 . Blyth, Witter & Co. 
ne mag aa ield, Glore, Ward RC 


s, J & J, due July 1, 1929-42, price 100, yield 6.50% 
Co., San Francisco. 

$1,500,000 6% gtd Prudence ctfs, A & O, due Oct 
offered Aug. 21. 

Public Service Co. of Oklahoma $4,750,000 ist g 5s, Series “C,’"’ M & 

ipo Stuart & Co., Inc.; 


$85,000 
Caidwell-Garber 


* Superior ane Ninth Business Block, Cleveland, $500,000 Ist leasehold ser 
ue Dec 1928, to June 1, 1936, price 1 


West Palm Beach, $260,000 Ist 
West Paim Beac 


o. 6% cum pf, par $100, price $96, offered Aug. 21 


units of 1 share pf and 1 share TS, a 


Tifal & O’Connor-Brisbane Corp., Los Angeles, $750,000 8% wy 
shares pf and 1 share common, offered Aug. 17. 


BONDS 


Orange Co., Fla., $207,000 road 5s, J & J, due July 1, 1936-41, price par 
Breed, Elliott & Harrison, Cincinnati. 


yield 5%, offered 
M & S, due Sept. 1, 1956, price 100, yield 
White Weld Co.; J enry Schroder 

: BE. H. Rollins & Sons: Tucker, An- 


The Prudence Co., Inc., N. Y 
S, due Sept 1, 1961, 
A. B. Leach & Co., 


Inc. ne $225,000 1g fos & F & A, due Aug. 1, 1928-41, yield 6% to 
ibernia Secunithes ‘o., Inc., New Orleans. ” e 


1st g s, J & J, due July 1, 1927-36, price 
0., Birmingham 


J&D 


6 
00, yield 6.50%, offered Aug if ess M 
See advertisement 


we Co. F 4 Township of, $150,000 4%s, due 1932-36, yield 4.40%, offered Aug. 24. Rutter 
Uv. S. Mortgage Bond Co., Ltd., Detroit, $1,000,000 Ist tg ' tr g 6s, Series “ 'JaJ 15, 
due Jan 5, 1930-36, price par, yield 6%, offered Aug Ss. et Bond Co., 


Ursuline Convent and Academy (Oakland, Mo.), $150,000 Ist real estate g 5s, J & J, due 
Jan 1928, to July 1, 1942, price 100, yield 5%, offered Aug. 12. Mississippi Valey Trust 


8s, J & D, due Dec. 1, 1926- 
Guaranty Co., West Palm 


Westinghouse Electric and Manufacturing Co. on0.090.008. 20-year g 5s, M & S, due Sept. 1, 
26. Kuhn, Loeb & Co., Y 


Wurz Realty Co., Gran Rapids, $275,000 ist fee ser 8, ts due Aug. 1, 1928-46, 

yield to 5. B50 offered Aug. 19. Old National Co., rae Ee Rapids “ . 
STOCKS 

American Paulin System, Inc., 8,000 shares pf, par $25, and 4,000 shares common, par $25, 
in units of 4 shares pf and 2 shares common, at $125 a unit, offered Aug. 19. right, 

a ane O fe taeaks Los ory . 

ssoc as ectric Co. 20,000 shares Class as " price offered A 21. Banks, 

Huntley & Co.; Hunter, Dulin & Co.; M. H. Lewis PSs ; George H Bose: Conrad r 
Broom, Inc., Los Angeles. 


Beyer & Small, 


51,000 shares common, no par, price $25, offered Aug. 20. Hitt, Far- 


Milwaukee, Wis., $200,000 
Edgar, Ricker & Co., 
atents Holding Corp. 2,500 shares Class ‘‘B’’ cum partic pf 
par (bonus of 1 share common), ofiered Fo 19. Universal Sel 


6% cum pf, M, J, S & D, par $100, 

Milwaukee 

sqnet $100, price 

Montreal. 

“2 common, in 
Savoy Hotel 


es Co., 
els and 75,000 shares, no 
$20 a unit, offered Aug 


100 a unit of 2 


f, price 
risbane Corp., 


Tifal *Connor- 


il Electric Mfg. Co. a: shares Class ‘“‘A’’ 7% Re partic pf, F, M, 
Y 


Paine, Webber & Co., 





ADVERTISEMENT. 


ADVERTISEMENT. 











$500,000 
Superior & Ninth 4. 
Business Block 


First Mortgage Leasehold 


Chicago 








These bonds are the direct obligation of the Walnut 
Improvement Company and are secured by a closed 
first mortgage on leasehold estate in the property 
located on the southeast corner of $th St. and Superior 
Cleveland, and building to be erected thereon, 
said property having a frontage of approximately 132 
feet on 9th St. and 296.34 feet on Superior Ave. and 
on Walnut Ave. 


° a first lien on the net earnings of the property. Net 

Cleveland, Ohio earnings of the property are estimated by Mr. 8. 
White, well known Cleveland architect, at $89,965 
per annum, or approximately two and three-fourths 


stnee the nigqhest annual interest 
I ° ond issue. n fact, the rental received from the 
614% Serial Gold Bonds theatre lease alone will be sufficie i . 
the entire interest charges 


GEORGE M. FORMAN & CO. 


*&For further details see Index of Security Offerings 


The Bonds are further secured by 


charges on this 


nt to practically 
on thie bond issue. 


New York 
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Business Statistics 





Transportation 


Per Cent. 
Depar- 
ure 
Average From 
Revenue car loadings— Period or Date. 1926 1921-25. Aver. 
Pe Peer Week ended Aug. 14 1,109,557 943,910 +17.5 
Grain and oon products...... Week ended Aug. 14 58,397 56,511 + 3.3 
Ce GU Rec cnccccccteceveces Week ended Aug. 14 204,732 160,475 +27.6 
Forest products .. -seseee.Week ended Aug. 14 71,825 64,157 +12.0 
Manufactured products eanaen ..Week ended Aug. 14 ,693 573,315 +15.9 
All commodities ..............%.. Year to Aug. 14 32,474,487 28,357,472 +14.5 
Grain and grain products Ss aaa Year to Aug. 14 1,463,270 1,395,992 +- 4.9 
Os FO SC ee Year to Aug. 14 6,227,226 5,429,736 +14.7 
Forest products .......... ..Year to Aug. 14 2,373,463 2,123,514 +11.8 
oe eget poneuats PEI Year to Aug. 14 20,252,374 17, — 016 +16.3 
Freight car gusples err: First | aed August 179.777 2.1 —15.3 
Per cent. freight cars serviceable..Aug. 92. 6 + 4.7 
Per cent. locomotives serviceable..Aug. 1 ? | ee 79.1 + 8.8 
GOUORS TOUGIES 2c cccccccccccccesese Year to July 1 $3,028,560,861 $2,831,234,771 + 7.0 
Expenses ie ae ee July 1 2,351,219,513 2,322,382,043 + 1.2 
Nk Died tens 5 dh ah een wo mege ie ee Year to July 1 182,474,572 154,541,900 418.1 
vest- 
ae as soluee on property invest weir Return. 
Eastern District .. ..Year to July 1 5.71 5.75 07 
Southern District .....+-Year to July 1 5.65 5.7 — 1.7 
Western District ...............- Year to July 1 2.79 5.75 —d4.1 
United States as a whole........ Year to July 1 4.94 5.75 —14.1 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 














Aug. 7. Jul July 24. July 17. July 10. July 3. 
Car loadings...... 1,083 199 103,506, 1,085,540 1,083,626 908,977 1,072, 44 
July 14. July 7. June 30. June 22. June 14. June 7. 
Tle COPS... 2.22060. 242,674 246,002 259,338 274,693 277,143 279,206 
GROSS RAILROAD EARNINGS 
1926. of N ot nee *, en 
Second week in August, 8 roads. $16,033,207 $15,291,719 + J i 
First week in y Fong 15 roads. . 19,791,756 .665, 206 + 1,126,550 + 6.03 
Fourth week in July, 15 roads. 28,153 26,762,794 + 1,390,600 + 5.19 
Third week in July, 14 roads. mae DAT, + 1,400,965 -+ 7.98 
Second week in July, 15 roads. 886, + 987,299 + 5.52 
First week in July, 15 roads..... ‘ . 17,481,987 + 1,380,736 + 7.90 
Fourth week in June, 15 roads....... 25,593,738 231, + 2,361,750 Tie 35 
Third week in June, 15 roads........ 19,039,129 17,158,394 + 1.880,735 10.96 
Second week in June, 15 roads....... 18,802,401 17,094,407 1,707,994 + 9.99 
First week in June, 15 roads......... 18,874,013 17,192,610 1,681,403 9.75 
Fourth week in May, 15 roads........ 26,040,097 21,984, + 4,056,035 18.45 
Third week in May, 14 roads......... 18,124,630 5,950, + 2,174,175 13,63 
Second week in May, 15 roads........ 18,443,528 16,581,018 + 1,862,510 + 7.23 
First week in May, 15 roads. secces | |§©6ee 16,994,994 t 473,137 2.78 
Fourth week in April, 15 roads....... 23,063, 433 21,891,860 1,171,573 5.34 
Third week in April, 14 roads........ 7,368,707 16,204, + 1,164,174 7.18 
Second week in April, 13 roads...... iy 013,487 15,921,491 + 1,091,996 + 6.85 
First week in April, 14 roads......... 17,646,125 16,514,362 + 1,131,763 -+ 7.02 
Fourth week in March, 15 roads...... 26,826,156 23,116,172 + 3,709,984 +416.09 
Third week in March, 14 roads....... 17,723,131 16,555,077 + 1,168,054 + 7.05 
Second week in March, 14 roads...... 17,403,986 16,675,446 + 728,540 t 4.35 
First week in March, 14 roads. es 16, 195,029 + 816,586 4.96 
Paves 539,864,683 = 034,436 + 32,830,247 + 6.47 
Month | _ cabs 5 ire 517,393,995 88,683,278 + 28,710,717 + 5.88 
SE GE Bcisisic cen ccdvcccccascvesee 498,448,309 472.629 '890 + 25,818,489 -+11.43 
WEEKLY DATA 
—_—_———Week Ended 
Interest rates: Aug. 21, 1926. Aug. 22, 1926. Year to Date. 
Call loans.......... - 12 44%4@4 6 @2 
Time ——. > -90 days. 19 4 : 
Time loans, months Ye / 
Com. os. Ny Tae eety 4% eo 
] n ilver 
Ao in London. . 84s rattdgzsi 00%d 84s Pe tr 10%4a 84s 2 84s 09%d 
Bar silver in London. . ibe ath i digatiid 
Bar silver in New York ro .c@6 7 1%c 
ipo (10) 
—_——-——Week Ended————_-—— 
‘Aug. 14, a Aug. 7, Try Aug. y 15, 1925. 
Mills reporting (mumber).............-.eseseeceeeeeee 
Production itt ec onrcd de chGee ease casein 240. 028,651 240, 900. 768 


‘ A 242,178,486 
cas alae 238, 3Oe 923 233,373,080 232) 133,424 
; 242, esi. 980 232,680,904 


DOMESTIC RAILROAD EQUIPMENT ‘ORDERS q) 


Shipments (feet) 
Orders (feet) 


(barrels 


Average daily production 
Average daily imports (barré 


MONTHL Y DATA 


NEW BUILI 


Average daily building contracts awarded 
seven Eastern States.. 


Bookings (computed tonnage) 

Shipments (computed tonnage) 

Bookings (per cent. of capacity) 

Shipments (per cent. of capacity 
AUTOMOBILE PRODUCTION 

Passenger cars 

Trucks 


Total 


*Estimated. Revised 


Building permits (475 cities 
Plans filed (New York C 


WHOLESALE COM 


Farm products 
Grains . 
Live stock and poultry 
Other farm eee 
Foods . 
Meats . 
Butter, cheese, 
Other foods 
Clothing materials 
Boots and shoes 
Cotton gouds 
Woolen and worsted goods 
Silk, &c. 
Fuels ... 
Anthracite coal 
Bituminous coal 
Other fuels 
Metals, metal 
Iron and stee 
Nonferrous metals 
Building materials 


milk 


peaaee ts 


Structural steel 

Other building materials 
Chemicals and drugs 

Chemicals . 

Fertilizer materials 

Drugs and pharmaceutica 
Housefurnishing goods 

Furniture .... 

Furnishings 
Miscelianeous 

Cattle feed 

Leather 

Paper and pulp 

Other miscellaneous 
All commodities 


Total stacks ..... 
Number in blast 
Per cent. active. 


SOURCES 


(1) Railway Age 

(2) Commercial and Financial Chroni 
(3) The F. W. Dodge Corporatior 

(4) Federal Reserve Boa rd 


(5) United States Department uf Comme! 


(6) United States Department of Labo: 
(7) United States Department of Agri 
(8) The Iron Age 

















——- Reported in The Railway Age of-—— (9) Bradstreet’s 
Aug. 21, 1926. Aug. 14, 1926. Aug. 22, 1925. (10) National Lumber Manufacturers 
SP SPCC ETEOUTTT TE OCCTR TC ORO TCT CUR ee 31 6 1 (11) un’s Review 
Freight cars hh meaidane 61 60 ae (12) United States Department of the In 
Passenger cars seavebartd a ue 3 (13) New York State Dep artment of Lab 
Rails (tons) aa - 75,000 17,000 (14) S. W. Straus & Co 
Structural steel (tons) 3,225 858 , ‘3 ——— paeeen Mat al Statisti 
) merican ron an Stee nstitute 
WHOLESALE FOOD PRICES 1st) Aeevthaw Gomeunny ' 
Aug. 21, 1926. Aug. 14, 1926. Aug. 22, 1925. (18) American Petroleum Institute 
The Annalist Index (1890-1899—-100)............... oa 198.207 200.398 215.627 (19) American Railway Associatio: 
The range of exchange on the principal foreign centres for the week ended Aug. 21, 1926, compares as follows 
—— DEMAND.———_— es, ———_ —___-_-——-CABLES 
Week's Range. Year 1926 to Date. Same Week 1925. Week’ s Range. Year 1926 to Date Same W 
Par. Country. High. Low. High. Low. High, Low. High, Low. High. Low Hig Low 
4.8665 —London . 4.85) 4.857, 4.86% 4.84), 855 4.85% 4.86), 4.855, 4.86% 4.8433 4.85% 4.8 
19.28 —Paris ... 2.89 2.70% 3.90 1.93% 4.70% 4.63 2.89%4 2.71 3.90% 1.944, 4.71% 4.63%, 
19.28 —Belgium .-. 2.78% 2.67% 4.5414 207% 4.541% 4.43 2.79% 2.68 4.55 2.08 4.55 4.43 
19.28 —Switzerland . 19.32 19.31 19.37 19.23% 19.39 19.38 19.34 19.33 19.39 19.2544 19.41 3.4 
19.28 —lItaly P 3.31 3.26% 4.03% 3.16 3.66 3.57% 3.31% 3.26% 4.0414 3.16% 3.6644 3.58 
40.29 —Holland .......... 40.12 40.08 40.24 40.02 40.29 40.26 40.14 40.10 40.26 40.04 40.33 40.3 
19.30 —Greece cvsee Seen 1.10% 1.53% 1.07 1.56% 1.534% 1.12 1.114% 1.53 1.07% 1.56% 1.54 
EE SEE on ncccceccscé 15.53 15.30 16.44 14.06 14.43 14.39 15.54 15.31 16.45 14.07 14.45 14.41 
26.28 —Denmark .- - 26.57 26.55 26.57 24.50 23.81 22.92 26.59 26.57 26.59 24.52 23.83 22.94 
26.80 —Sweden .. 26.77 26.75 26.84 26.72 26.88 26.86 26.79 26.77 26.86 26.74 26.90 26.88 
26.80 —Norway ..... +o ae 21.90 22.99 20.26 18.94 18.48 21.95 21.92 23.01 20.28 18.96 18.50 
51.41 —Russia* ........ .04 .03 07 .03 06 05 13 ll 15 11 13 12 
48.66 —Calcutta .. .. . 36.50 36.43 36.87 35.88 36.75 36.63 36.56 36.49 36.93 35.94 36.87 36.75 
78.00 —Hongkong . 53.25 53.06 58.75 53.06 58.63 58.13 53.37 53.18 58.87 53.18 58.75 58.25 
.... —Peking - 71.50 71.56 79.25 71.50 82.375 82.00 71.62 71.62 79.37 71.62 82.50 82.12 
108.82 get . 68.56 68.25 75.63 68.25 78.25 77.63 68.68 68.37 75.75 68.37 78.37 77.7 
49.83 —Japan.. . -48.125 48.00 48.125 43.45 41.125 40.75 48.225 48.10 48.225 43.55 41.25 40.87 
50.00 —Manila ..... .. 49.50 49.50 50.125 49.25 49.63 49.63 49.75 49.75 50.375 49.50 49.75 49.75 
42.44 —Buenos Aires . 40.50 40.43 41.43 38.87 40.375 40.25 40.62 40.55 41.55 38.89 40.50 40,37 
32.45 —Rio ...... my .. 15.43 15.37 15.875 13.81 12.18 12.06 15.49 15.43 15.935 13.87 12.23 12.12 
23.83 —Germany ......... 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 23.81 
14.07 —Austria .. 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
19.30 —Poland ........... 11.00 11.00 16.00 9.00 19.00 19.00 11.00 11.00 16.00 9.00 19.00 19.00 
26.26 —Czechoslovakia 2.96 2.96 2.96% 2.96 2.964% 2.96% 2.96 2.96 2.96% 2.96 2.96% 2.96% 
19.30 —Yugoslavia . 1.76% 1.76% 1.77% 1.76 1.79% 1.79% 1.76% 1.76% 1.77% 1.76 1.7944 
19.30 —Finland .......... 2.52 2.52 2.52% 2.52 2.52% 2.52% 2.52 2.52 2.52% 2.52 2.521 
19.30 —Rumania ..... cc. Aan 4644 AD, -32 52 51% AT 46% 4914 .32 51% 
20.31 —Hungary ..... .0014% 001416 .00141% -00144, .00141% .0014 .00144%% -0014% .0014% 0014% 0014%, 0014 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘cables’ are the 100-ruble notes 
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Aug. 21, 1926. Aug. 14, 1926. Aug. 22, 1925 
2,170,500 2,162,050 2,120,850 
160,857 216,857 167 ,857 

ING (3) 

Aug., 1926 July, 1926. Aug., 1925 

(i7 Days.) (26 Days. ) (26 Days.) 

$19,635,123 $19,958,920 $23,513,684 

STEEL (5) 

July, 1926 June, 1926. July, 1925 
216,550 219,600 247 ,050 
265,350 253,150 250,100 

71 72 81 
87 83 82 

ED STATES AND CANADA 

*July, 1926. tJune, 1926. July, 1925. 
334,000 358,360 360,124 
42,100 47,043 41,870 
376,100 405,403 401,994 

DING (14) 
July, 1926. June, 1926. July, 1925 
$359,625, 668 $405, 607,068 $404;889 084 
80,233,824 86,977,585 90,222,159 
\DITY PRICES (6) 
July, 1926 June, 1926 July, 1925 
140.8 143.7 161.8 
145.8 145.0 164.6 
138.1 143.5 153.7 
139.5 141.6 166.6 
153.6 156.6 157.3 
159.4 163.8 160.6 
141.9 142.6 146.1 
155.5 158.8 160.3 
173.3 175.1° 188.8 
184.2 85.8 186.6 
157.3 58.8 179.6 
189.8 192.6 213.1 
156.7 157.8 172.1 
177.0 179.2 172.1 
223.7 222.9 215.6 
196.5 196.2 192.1 
155.3 160.4 150.5 
126.2 125.1 126.4 
134.1 133.7 134.9 
108.8 106.2 107.8 
171.5 171.2 170.1 
181.4 183.4 178.1 
204.3 204.3 205.2 
129.1 122.5 132.4 
163.4 161.2 163.3 
130.9 131.1 133.3 
118.3 118.7 125.2 
108.4 108.1 105.3 
184.1 184.4 179.6 
161.1 161.7 169.2 
140.6 141.3 149.7 
228.4 228.4 232.8 
122.5 122.5 143.4 
116.7 111.0 131.6 
134.7 136.0 141.9 
175.3 175.3 185.7 
104.1 104.6 133.5 
150.7 152.3 159.9 
NACES (8) 
Aug. 1, 1926. July 1, 1926. Aug. 1, 1925 
369 369 392 
216 220 190 
58.5 59.6 48.5 
OF DATA 


lation 


Geological Survey. 


FOREIGN BANK STATEMENTS 
BANK OF ENGLAND 











Aug. 26 Aug. 19 
£154,805,000 £154,144,000 
erve 31,923,000 30,979,000 
es reserve .. 33,978,000 $3,045,000 
io to liabilities 26.75% 27.38% 
llation 140,271,000 140,553,000 
I slic deposits 26,115,000 16,938,000 
Other deposits - 102,059,000 104 830, 000 
rovernm't securities 38,773,000 34,332,000 
jther securities 79,182,000 78 087 000 
BANK OF FRANCE 
(In thousands of francs.) 
Aug. 26 Aug. 19 
5,548,695 5,548,693 
lver 338,788 338,639 
culation 54,033,678 54,545,511 
asury deposits 91,553 8,292 
seneral deposits 3,237,656 3,157,343 
Bills discounted 6,194,773 5,967,797 
Advances 2,257,534 2,227,792 
State advances 36,450,000 36 950,000 


FAILURES (DUN’S) 
- —Week Ended 
Aug. ». hang Aug. 20,'25 





Over 

Tot. ss 00 Tot.. $5,000. 
108 121 80 
: 90 a 93 48 
«ae 54 110 63 
ois. 34 48 23 

United States : . .862 211 372 214 
-anada we ia 12 29 16 
7~——Week Ended~ 

Aug. 21, = Aug. 23,'23 

Ov Over 

Tot. $5, 000 Tot. $5,000. 
East set 92 95 59 
South ee 100 Sp 60 28 
West ee 83 48 87 oF 
Pacific ; — 17 40 i7 
United States... a as 176 282 158 
Canada : do tkincass dale ae 14 39 18 
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MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION i NOT ADJUSTED FOR SEASONAL VARIATION 
24 T 7 7 T ] 24 7 
2 | | | | ar nl Ale 
4 | S| 5S pil Gg i. 5 
_ + ; D) | ' J 
a / SE yy 8 
ul ' uw 
} | $| 6 : ee 
cr) ” 
5 is} ye 8 z rs 
4 | | | | 3|5 : 
ra] | | | c zs a 
> | — - i a | i l2 - 4 
1919 1920 1921 1922 1923 1924 1925 1926 NOV DEC 
Debits to Individual Accounts by Federal Reserve Districts 
(In Shousande of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12, Total Tot, Outaide 
Week ended— Boston. Now York, Philadelphia. Cleveland. Richmond. Atlanta, Chines. St. Louis. Minneapolis. Kansas Cy. DaHas San Fran. 12 Dists. N. Y. City. WN. Y. City 
Aug. 18, 1926 ‘ $56),800 $6,218,041 $510,794 $671,306 $08. 871 $273,264 $1,351,853 $300,674 $167,994 seer. 8 er 107 $741,912 7 -. 726 $5,890 794 $5,711,932 
Aug. 11, 1926 ‘ 562,094 6,635,469 485,125 649,353 2,687 260,472 1, 272, 695 298,626 163,678 450 662,635 0,496 6,332,201 5,438,295 
Aug. 19, 1925 557,953 5,748,634 507,863 616,518 at 203 261,234 1, '230, 369 277,950 173,912 ir 78 ise: 425 663,614 10: 138. 473 5,419,645 5,366,828 
RESERVE RATIO, COMBINED FEDERAL RESERVE BANKS [LOANS SECURED BY STOCKS AND BONDS 
100 | | - | | i00 4 —_ 1 
| 
| | q 
| 
| | | BO bk @ . am | P a] 
F g0 _— t ' } _ < aL | g 
6 a WJ | 3 3 
} } 18) - | 8 
| | = st 7 } 2s 
ao 60} i It } } + 60 @ é - | rs] 
| | F x ~ ww ee | Z 
| | | | -— ae K t 
= fet Lc | 
40 | l i i | | =— l 40 FOR —_ 
1924 1925 1926 es See eee eee 
y 1926 . 








The latest date for which data are plotted is Aug. 18; data for Aug. 25 received too late for plotting. 


tést date “plotted Aug. 18 





Statement of Member Banks 


PHINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
LEADING CITIES. 
(In thousands of dollars.) 
All Reporting 








—-Member Banks.-— —New York City.— -Chicago. 
Ang 18, — 11, Ang, 18, Ang, 11, Aug. 18, Aug. 11 
1926 1926 1926 1926 1926. 1926 
Number of reporting banks.... 697 698 57 46 


Loans and discounts, gross: 
Secured by U. S. Government 


obligations ‘ 144,189 144,945 46,988 45,894 12,806 13,744 
Secured by stocks and bonds. 5,459,098 5,514,268 2,035,942 2,072,408 671,788 674,714 
All other loans and discounts. 58,462,112 8,450,594 2,289,582 2,285,665 716,198 727,314 


Total loans and discounts. .. $14,065,399 $14,109,807 $4,372,812 $4,403,967 $1,400,792 $1,415,772 


i nyo: ments: 


Government securities 2,497 ,054 2,513,465 906,987 912,113 161,405 161,993 
Other bonds, stocks and se- 
curities .. Pere —_ 3,122,859 3,098,844 877,992 877,377 208,873 203,445 
Total investments $5,619,913 $5,612,309 , 784, 979 $1,789,490 $370,278 $365,438 
Total loans and investments 19,685,312 19,722,116 157,791 6,193,457 1,771,070 1,781,210 
Reserve balances with F. R 
banks ..... : 1,643,227 1,653,201 684,261 696,529 177,690 169,092 


Cash in vault..... , , 280,796 61,765 63,186 20,377 20,965 
Net demand deposits ‘ 12,844,796 12,963,058 4,910,936 4,937,124 1,217,484 1,226,111 
863 877,187 522,375 





Time deposits .... : 5,738,498 5,720,388 204 522,930 
Government deposits . 110,989 122,636 19,795 21,980 4,088 4,783. 
Bills payable and rediscounted 
with R. banks 
Secured by U. S. Government 
obli ey paead 194,288 214,951 75,050 110,100 18,540 9,630 
All ot on 135,582 121,932 24,655 28,073 2,102 1,842 
Total bersowings £ from F. R. 
SU 455 466480606R4K6080%6 $329,870 $336,883 $99,705 $138,173 $20,642 $11,472 





TOTAL LOANS SECURED BY STOCKS AND BONDS OF 57 REPORTING 
NEW YORK CITY MEMBER BANKS 


(Thousands. ) 
For Own For Out-of- 


Account. Town Banks.. Others. Total. On Demand. On Time. 
Aug. 18 ‘ $918,775 $1,104,676 $718,937 $2,742,388 $2,041,710 $700,678 
Aug. 11. 936,741 1,089,093 694,498 2,720,332 2,031,031 689,301 





Comparative Statement of Federal Reserve Banks 
Condition Aug. 25 


Gold Total Bills Total U.S. F.R.Notesin Due Mempers "ee 
District Reserve Discounted. Govt. Secur Circulation. Reserve Acct. 

Boston $221,981,000 $18,202,000 $10,638,000 $141,733,000 $142,882,000 Si. 9 
New York ‘ 991,786,000 44,423,000 60,266,000 384,433,000 815,748,000 83.6 
Philadelphia 183,346,000 17,928,000 20,454,000 119,657,000 134,697,000 74.4 
Cleveland 308,238,000 10,919,000 35,214,000 200,879,000 192,181,000 80.0 
Richmond 80,400,000 32,287,000 7,842,000 71,625,000 67,816,000 60.6 
Atlanta 163;702,000 43,262,000 1,995,000 174,568,000 69,400,000 70.6 
Chicago 385,725,000 28,187,000 50,175,000 197,651,000 347,416,000 74.1 
St. Louis 48,487,000 27,319,000 21,216,000 46, 269,000 80,180,000 53.1 
Minneapolis 65, 156,000 5,852,000 17,527, 60,818,000 46,463,000 62.7 
Kansas City 98,437,000 8,702, 30,729,000 65,283,000 89,280,000 65.1 
Dallas . 42,659,000 19,700, 877,000 40,578,000 54,239,000 52.4 
San Francisco 250,689,000 22,389,000 42,284,000 189, 143,000 163,332,000 71.4 


Statement of the Federal Reserve Banks 
(000 omitted.) 
Combined Federal Reserve Banks. N. ¥. Pohesel = serve Bank 





























Aug. 25, Aug. 18, Au =. Aug. 25, 26 
RESOURCES : 1936. 1956. 19 1936. “986 Ag 
= — Federal women 442,912 $1,453,356 $ 
 Gddadknt toh 640 snsen ed , , . ’ 1,444,000 $382,345 382 3 

Gold redemption fund with = — 

United States Treasury. . 55,153 61,936 54,343 10,343 11,475 9,718 
Gold held exclusively 98.088 29 eres eee, a 

agains . R. notes .....51,498, 1,515,292 $1,498,787 , 393,921 365,526 

Gold ney eee fund with 81.387 . . a scnnegias — 

edera eserve Board.... a, 661,402 665,842 190,706 197,235 213,9: 

Gold and gold certificates _— _— 
Be OP GD cccécssccsce 661,244 657,629 597,524 408,392 405,185 341,150 

Total gold reserves...... $2,840,606 $2,834,323 $2,762,153 $991,786 $99 ‘ 

Reserves other than gold... 137,281 137,897 ~ 125/374 27490 28642 $920, 606 
TOC) BOSGEVES 6 6ccccess ...$2,977,887 $2,972,220 $2,887,527 $1,019,276 poy $1 024,98: “$§ 

Non-reserve cash............. 52,918 50,812 51,416 12 Ont $954, 128 

Bills discounted : 

——— by U. S. Govern- 

ment obligations ........ 291,408 268,161 310,690 95,636 107,2 35,153 
Other bills discounted..... 279,230 266,383 268,985 44,423 38 ro 1 682 
Total bills discounted...... 70,638 $534,544 $579,675 $140,059 $145,911 $192,834 

Bills bought in open market 254,616 254,122 201,519 43,849 ’ 38°273 aT O81 

U. S. Government securities: ¢ 
DY ikeckhaiuacnvestone-ens 45,632 84, 69,688 1,322 7,766 4,912 
Treasury notes............ 216,956 217,192 230,255 43,814 7,771 53,771 
Certificates of indebtedness 58,629 58, 32,306 15,130 15,130 1,543 
Total ae s. Government tea 4 ae ia 

GED covewcccccccces 21,217 60,018 2,249 70, 667 

Other securities ............ = 3,700 ws 3,200 = 2,350 rtecors ws 

Foreign loans on gold.......  .....: ees eee 10,500 2,835 
Total bills and securities..$1,150,171 $1,151,884 $1,126,293  $254,85 276, 9 

Due from foreign banks... . * 681 ane 

Uncollected items .......... 616,510 701,434 579,518 137,909 170,627 128,617 

EE og ns00sicceccs 59,931 59,914 61,210 16,740 16,736 17,129 

All other resources.......... 16,626 17,992 21,345 4,961 5,836 6.216 

Total resources ......... $4,874,736 $4,954,937 $4,727,947 $1,436,289 $1,485,755 $1.400.277 
LIABILITIES: 

Federal Reserve notes in ac- 

. ,jizeutation ‘A n6bGh04s $1,692,637 $1,685,791 $ 1,615,887 $384,433 $388,813 $338,702 
eposits: , 
— bank—reserve ac- 

EE sbtitéhadcd scaskesec 2,203,634 2,215,239 2,183,487 815,748 843 5 
EE cvccccccecscoen 25.618 32,857 28,688 3,858 2 301 a 
Foreign bank ........ . 12,436 7,646 5,488 897 2,107 4.104 
Other deposits ............ 16,291 * 16,579 18,875 8,079 7,757 10,189 
Total deposits .:........... $2,257,979 $2,272,321 $2,236,538 $834,582 55,4 ; 

Deferred Sopabiiity items.. 561,967 635,591 528,297 118,389 er 78 vier 08 

Capital DE Dhidbes soe es45s< 123,467 123,441 116,324 35,656 35,658 31/866 

Oe aig eae 310 220,310 217,837 59,964 59,964 58,749 

All other liabilities ....... 18,376 17,483 13, 3,265 3,078 3,229 
Total liabilities ........... $4,874,736 $4,954,937 $4,727,947 $1,436,289 $1,485,755 $1.400.277 

Ratio of total reserves to de- 
posit and Federal Reserve ‘ 
note liabilities combined. 75.4% 75.1% 75.0% 83.6% 82.4% 79.8% 

Contingent liability on bills 
purchased for foreign cor- 
respondents ........-..+++- $47,785 $49,776 $31,128 $12,630 $13,549 $7,870 

— ee ae 
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Week Ended Stock Sales and Price Averages Saturday, Aug. 21. 





















































COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUS TRIAL. STOCKS , 
-—- ———— -- — + 36 20q- ~ T T 
4 
| 
0 5 
40 - 180} | 
20 lan 1608 nane— Ma 
\ « mn ig 
< a 
” 4 $< 
< : e i z 
4 00 13 “140+ coal 1 3s $ 
te] Baa 
s| F- | 3 
2 3 
2 r 
80. i 120} + = 1 f 7 \ 22 
mrmas |, | \i J\ 
| . ¥ ; V \ ra 
‘Vm JN } v 
ae | ! \ ton £ nd 
— \ r ma i 
r ™, as < ra VA ~ ~. a ° 
scowl ad aca, Lp ee AL AAV or | ae i ; h, A's 
Jan FEB MAR APR Mar JUN A AUG ser ocr NOV DEC Jan FEB MAR APR MAD JN J A ce WD € we FEB UMAR APR Aa SIN at x E A - 
i925 1926 1925 tie a 1926 — 
TWENTY-FIVE RAILROADS . DA Di A  eTr n= ee "7 
Net Same Day : Net Same Day RAILROAD STOCKS yooo 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch = LastYr. 120 9 
Aug. 16.. 97.73 96.33 96.92 + .36 84.65 Aug. 20.. 97.01 95.62 96.47 — re 
Aug. 17.. 97.21 95.49 96.26 — 66 84.86 | Aug. 21.. 96-75 Stk 6m t 4% ay 
Aug. 18.. 97.65 96.11 97.08 + .82 84.40 | aus 24.. 97.61 96.20 96.25 4 85.4, el 800 
Aug. 19.. 97.61 96.36 96.53 55 84.41 Aug. 25.. 96.82 95.70 96.22 — .03 84. er’ 
TWENTY-FIVE INDUSTRIALS fhe WE tase 900” ’ 
Net Same Day Net Same Day 25 RA j | < 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. eo0t08n2 oa t 6005 
Aug. 16..175.49 172.75 174.13 — .42 158.48 one. =. pie > apd ; s be = 2 | m 
y ‘ ug. . 170. : ’ ‘ < =) 
Aug. 17..176.63 171.21 172.39 —176 190.58 | Aug 38..172.05 100.04 171.60 +110 100.99 = |- 2 
Aug. 18..172.88 170.71 172.35 04 159.10 | Aug 24..172.41 168.99 169.27 —2.33 161.43 8 ‘ z 
Aug. 19..172.75 170.36 170.62 —1.73 158.41 Aug. 25..169.73 167.47 168.33 — .94 160.00 60; ; - AERAGE OA f I a 
COMBINED AVERAGE—50 STOCKS | |\ Kj \ 4 All f \ E 
Net Same Day Net Same Day \1V | ; yV {| - 
High. Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. olV_A- V me \ i IW I VAL A IM [ 500 
Aug. 16..136.61 134.54 135.52 03 121.56 Aug. 20. 134.21 132.23 133.23 - u 122.01 ex 6) NW \ r ig ‘ATI cal", i \ LA. VI 
y < a mY) ug. aa i 33. a 4+- . 4 v a ; ’ 4 | iw“ / 
Aug. 17..135.94 133.35 134.30 —1.22 122.11 Aus. 23.1134.66 132.60 134.32 ‘SO 122-77 ‘ial er” LA\// 
Aug. 18..135.26 133.41 134.71 + .41 121.75 Aug. 24..135.01 132.59 132.76 —1.56 123.26 AVERAGE DAILY SA WY 
Aug. 19..135.18 133.36 133.57 1.14 121.41 Aug. 25..133.27 131.58 132.27 49 122.43 20 antl = —— ‘ . 0 
SHARES SOLD ON NEW YORK STOCK EXCHANGE saosin eecala 925 acco : a 
Week Ended ———-Same Week——_—__, 
Aug. 21, 1926. 1925. 1924. 
CO ere ne ‘ ‘ er 1,757,040 1,553,620 1,195,660 
Tuesday ..... bes oe 2,151,067 1,749,129 1,190,345 
Wednesday ........ - errr 1,801,521 « 1,577,917 1,396,940 COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
Thursday ...... ; 1,689,673 1,520,523 1,012,225 : 3 ; 
| | errr ut : 1,628,615 1,410,620 1,071,710 Amount of railway and industria! shar omprising the week’s total dealings, com- 
¢ Saturday .......... . . 559,000 664,800 453,898 pares as follows with last year 
———_—- —- ———— Week Ended Same Week 
Total week....... : 9,586,916 8,476,609 6,320,778 Lug. 21, 1926 1925. Changes 
Year to date....... 287,097,672 261,125,499 157,723,629 Railroads . 1.487.368 2.013.878 526,510 
Monday, Aug. =. ‘ 1,450,831 1,484,022 852,680 Industrials . 8,099,548 6,462,731 1,636,817 
Tuesday, gy . ’ as 1,692,095 1,571,435 716,819 ant 
Wednesday ug. 25 1,576,708 1,660,310 717,228 Total 9,586,916 8,476,609 1,110,307 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS _ 
High Low. | High. Low. I High La High. Low 
1926. . .. .139.16 Feb 109.63 Mar 1923. wececees 92.52 Mar. 77.15 Oct. 1920........ 94.07 Apr 62.70 I 19 -101.51 Nov 50.91 Apr 
> P 96 “ . 1919 ows 99.59 Nov 39.7 1915 . 94.13 Oct. 58.99 Feb. 
1925. escoees ‘ .138.21 Dec. 101.16 Mar. | 1922. ce ° 93.06 Oct. 66.21 Jan. 1918 : ’ 80.16 Nov 1914 . 73.30 Jan 57.41 July 
Rs dain «:6:500.00.00 cee ae 82.26 Apr. err re 73.13 May 58.35 June | 1917 bioee 90.46 Jan 913 : . 79.25 Jan 63.09 June 











Stock Transactions—New York Stock Exchange 


‘For Week Ended Saturday, Aug. 21. (Total Sales 9.586,916 Shares.) With Closing Prices, Wednesday, Aug. 25. 





ek's Range 





















































————--————Yearly Price Ranges.—————__—_——__, Amount ~—_ Last Dividend 
1924. 1925. ————-1926 Range,———_—— STOCKS Capital Date Per 
High. Low. High. Low High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Cer i lig Low e 
64 61 76% 62 87% Aug. 20 io May 21 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 July $ , 87 81% 
ow = on ve 4% Aug. 19 May 20 Abraham & Straus (sh.) (AST) 155,000 oi 4 19% 50 
a ae , 109 May 22 104% Mar. 19 Abraham & Straus pf.... nage 4,250,000 Aug B, *d 1% 2 < 108 108 
9314 Te 13M 117% 90 117 Aug. 16 99% Mar. 18 Adams Express (AE)..... 660055000000) See June 30, '2¢ $1.5 2 7 114% 
16%, 20 13 18% Jan. 29 10 =Mar. 19 Advance Rumely (RX). ee eer = * | a‘ 41 128 13 
54 oRY 62% 47 63% Jan. 28 48% May 11 Advance Rumely pf..... Sdveneeserees Se July 1 7 2 7 4 a) 
es 12 7% 9% Jan. 7% Jan. 23 Ahumada Lead ($1) (AUA). . ob ba0 00 1,192,018 July 2 s 7% 7™ 
93 67% 117% 86% 145% Aug 107% May 19 Air Reduction (sh.) (ADN)... ‘ 201,204 Ju 1 f $1 i, 131 131% 
144% fh, 15% 9%, 16 Feb. 7% May 11 Ajex Meabber (GA) CAB. 6c ccccvccces aeel 500,000 De 1b, ‘2 $2 9 9% 
ne 110% 103 11644 June 2 107% Mar. 24 Alabama & Vicksburg (ALM)............... 4,200,000 Oct . “ae 
1% % 2s 1 2 Jan 1% Aug. 17 Alaska Juneau G. M. ($10) (us: . 13,967,440 . l 11 
27% June 27 May 4 Albany Per Wrapping Paper (sh.) ‘(ANW). 96,000 June } t . 
. 98 July 98 July 13 Albany Per Wrapping Paper pf . 1,500,000 June 
193 193 203 203 *220 June *202%6 Feb. Albany & Susquehanna a) . ms . 3,500,000 July 1, "26 4 
ee 50 Mar 45 July % Alliance Realty (sh.) (ANR). a 120,000 July 1 ry ts 
961 133% 119 155 July 131 Jan. All-American Cables (AAC) ne . 27,586,000 July 14 t : 153 
65 116% 80 144% Aug 106 Mar. : Allied Chemical & Dye (sh. } (AC D). rerey 2,178,109 Aug t $i 3 $4 135 137% tal 
110 121% 117 122% Aug 118% Mar. Allied Chemical & Dye pf ‘ 39, 284,900 July 1 1 2, 121% 121% M, 
41% 974 71} 94% Jan 78% Mar. 2t Allis-Chalmers Manufacturing (AH) 26,000,000 Aug. If y24, BHI4 R81, 41, 
90 109 103% 110% May 105 Apr. 7 Allis-Chalmers Manufacturing pf.......... 16,500,000 July 1 109 
20% Aug 16 July. 29 Amalgamated Leather (sh.) (ALR) 175,000 ) 17% 17% 1% 1,10 17% 
102 July 102 July 30 Amalgamated Leather pf 3 5,000,000 . 102 105 
32% Aug 244% May 20 Amer adi a Corporation (sh.) (ARC ) . 813,300 July 34 gL 31 A 10,40 30% 
17™&; 7% 29% 34% Jan. 14 15 May 20 American Agricultural Chemical (AGR) 33,322,100 Apr. 1 21 . 8 17% 18 1% 17% 
495, 18% 82% 96% Jan. 4 51 May 20 American Agricultural Chemical pf.... ; 2842 Ar ’ 4 1 1’ tle 2%, Aw #1 
‘ 44%, 43% Jan. 8 345% Mar. 31 American Bank Note ($10) (ABN).......... 4,945,250 July 1 f 40 ‘ 4) 4) 401% + , 40) 
52 58% 58% July 10 a Jan. 15 American Bank Note pf. ($50).. . 4,495,650 July 1 Df 7 ) iT, 
491. 36 43 38% Feb. 5 21 June 2 American Beet Sugar Company (sh.) (ABS)... 150,000 Jan. 3 f 2414 24 24 ) 24 
ie 87% 83 Feb, 24 ii) May 2: American Beet Sugar pf........ ; 5,000,000 July 1 6 1 70 70 + 3 10 
38% 2914 54) 34% Jan 4 16 May 1¥ American Bosch Magneto (sh.) (BK Soa 204 399 Apr 1 24 $1.2 2 i9 21% + 3 y 2p 
192 76 156 180 Feb. 2 110 May 19 American Brake Shoe & Foundry (sh.) (ABK) 5 24 June 30 u $ 4714 139 142 in) Oo 
110 104)4 114% 128% Feb. 18 110% Mar. 24 American Brake Shoe & Foundry pf. oe 9,600, 000 fune i f P it 116 116 : 
53% i) Aug. 9 30% Mar. 29 Am. Brown Boveri Electric (sh.) (BOV) 395 256 July 20 ( ) 4914 1% 4tile, 21 4) 
: 98 97% Jan. 16 86% Mar. 31 Am. Brown Boveri pf............ ; 3,000,000 Jul i f ; ) 97 ting i, M4 96% 
‘ 49% 63% Aug. 4 38% Mar. 30 American Can ($25) (AC)......... eecescess 61,849,950 Aug. 1¢€ ( 1 TM AT 3% 1 iM 
110 109 121% 126% July 27 121 Jan. 4 American Can Company pf................ . 41,233,300 July { 125% ¥ 
115% 114% Jan. 12 91% Mar.31 American Car & Foundry (sh.) (AF)........ °600.000 July $ 104) 100 1 99% 
125 118% 128 1291, June 23 123% Apr. 7 American Car & Foundry pf. - sss. 30,000,000 Jul f 124% 125 as 
25 21% 264% 26% July 20 23% Mar. 30 American Chain, Class A - 5) (ACN)... 8,750,000 Ju f On14 25 om 25% 
40% 14% 62 5 Jan. 4 37% Mar, 31 American Chicle (sh.) (CCH)......... - Tu f 4 38} + 
39 23 58% 47% Jan. 7 34% Mar. 31 American Chicle certificates (ah) July »¢ 3M 
3 ae 92 97 Apr. 30 89% Mar. 9 American Chicle prior pf. (sh.)....... . Juls ( 1 1 91 vit 1 
Pi 90 9 Jan. 18 85 July 13 American Chicle prior pf. ctfs. (sh.) July - 8514 
7 31 6% 10% Aug. 19 44% Jan. 5 American Druggist Syndicate ($10) (ADS) 5,610,37 50 Apr 7% 10% + 2 8 10 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
ODD Our Statistical Dept. freely at your disposal 1 00 


Helpful booklet A-7 on Trading 52 Broadway, New York. 
LOTS Methods free on request. (HisHOLM & (HAPMAN Bowling Green 6500 SHARE 
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-——_——-— - Yearly Price Ranges.——— ——_—__——_ Amount o——--Last Dividend.-— ~ Mon., Sat. Wed., 
v4. 1925 ; -1926 Range.-— ~ STOCKS Capital Date Per Pe- | Aug. 16. Aug. 21. Week's Week's Aug. 25 
High. low. High Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low Last. Ch'ge Sales. Close. 
104% 88 166 125 140 Jan. G6 105% Mar.31 Amierican Express (AMX)...........--+--++++ 18,000,000 July 1, '26 1% Q 127 127 122 122 4 1,100 > 
ee ' 51% 27% 42% Jan. 2 154 May 19 American & Foreign Power (sh.) (AFW).., 891,187 uademnees 3 as 205% 21 20 20% — ¥% 5,100 20% 
ce 94 87 98 Feb. 15 89 Mar.27 American & Foregin Power pf. (sh.) : 347,199 July 1, ‘26 $1.75 Q 91 91 91 91 + 1 100 . 
132% 93 142 114% 131 Jan. 2 108 Mar. 30 American & Foreign Power 25% pena. 82,405 July 1, ‘26 43%c Q . 110 
14% 1% 14% 8% 17% Feb. 9 7 May 10 American Hide @ L@ather (HI)...... . 11,274,100 . Sa 7% 8% 8% +1 900 
72% 50% 15% 58% 674% Feb. 9 334% May 7 American Hide & Leather pf.......... . 12,548,300 1% .. 35 41 41 + 6 3,400 
- : 26% Apr. 20 24% May 20 American Home Products (alo) (sh.) 300,000 20¢ M 26% 26% x26Y 2 1,800 
96 7 139 83 136 June 3 109 Mar. 31 American Ice (1S)... 10,001,000 2 Q 124% 128 126 + 1% 1,800 
83 75% 86 74% 86% June 1 82% Jan.13 American Ice pf.. can ... 15,000,000 1% Q 3 Hy 83% 83% - 200 
35% 17% 16% 32% 16% Feb. 16 31% July 19 American International (sh.) se 490,000 1% .. si 34% 33% 7 2,70) 
12% 10 20 11% 15% Jan. 4 12% May 21 American-La France Fire ow weit) (AFG) 4,493,000 Be Q 12% 13% 13 1,600 12% 
103 95 100 95% 103 May 21 95% Mar. 1 American-La France Fire Engine pf.. .. 4,000,000 1% Q oe : 97 =e 
28% 13% 59% 20 52% Jan. 4 28% Apr. 21 American Linseed (AL)...........-:seeeeees 16,750,000 %. 42 50% 40 43 + 1% 66,500 42% 
43% 30 89 53 87 Jan. 4 75. Mar.31 American Linseed pf...............e+- .. ++ 16,750,000 1% Q 83% 86 82% 82% I 4.500 82 
10% 70% 144% 104% 119% Jan. 4 90% Mar.31 American Locomotive (sh.) (ALO).........-- 770,000 $2 Q 105% 106% 103% 103% — 1% 8,700 103% 
120% 116% #124 115 120% Feb. 11 116. Aug. 9 American Locomotive pf ; Me .. 37,934,100 1% Q_ 118 118 117 117 + % 500 . 117, 
‘be éa on Aug. 16 714% Aug. 5 American Machine Foundry (sh.) (AFN)... 200,000 ° ee 78% 80% 77 17 3,200 75 
Aug. 1 114. July 15. American Machine Foundry pf............ 2,000,000 1% Q 120% 120% 120% 120% “ 900 
54 38% 57% 45% 57% Feb. 16 47 Mar.30 American Metal Company (sh.) (AMM).... 594,157 $1 Q 52% 52% 51% 52% =) i 3,300 51 ~ 
115% 107% 119 111 120 Feb. 6 118% Apr. 15 American Metal Company pf. eeacenaee ... 5,000,000 1% Q . + . 116 
R82 100% v0 us Jan. 14 03% Mar. 15 American Piano pf. (AMP)..........-+-se0+85 6,000,000 1% Q 98 . 
ie a 72 July 29 5O% May 19 American Power & Light (sh.) “(AOW) 1,691 542 25c 3 68 68% 66% x67% - na 9,100 
6 044 122% 89% 122% Aug. 9 10144 May 19 American Radiator ($25) (ADT)... ‘ 31,064,025 $1 118 120 117 118 + ¥% 1.900 
128 120% 130% 125 129 ©Feb. 23 129 Feb. 23 American Radiator pf.. (iimethenaccether’ 3,000,000 1% QQ °° oe os 129 . 
88 a4 76 82% Aug. 9 77% Mar.31 American Railway Express (ARX).......... 1° 372,800 1% Q 81 81 80% 80% 4 200 
48 25 70% 48 74 Jan. 5 at June 15 American Republics (sh.) (APU)......... - 200,000 os -* 57%4 60% 57% 60% + ¢ 600 
40% 35% 76% 36% 70% Aug. 17 2 Apr. 14 American Safety Razor (ARZ).........--++> ,000, Te = Q 69% 70% 63% 86% — 2% 24,600 64% 
18 10% 14% 5% 11% Mar. 12 5% Jan. 2 American Ship & Commerce (sh.) (ACS).... | 669,243 és os 1% 8 7% ie — % 1,700 8 
1 57% 144% 90% $j‘s2 Aug. I7 109% Apr. 21 American Smelting & Refining (AR)......... 60,998, 1% Q_ 149 152 143% 145% — 3% 175,900 140% 
1 06 115% 105% 120% Aug. 17 112% Mar. 3 American Smelting & Refining Company pf.. 50,000,000 1% Q_ 120 1204 119% 119% +1 500 = «120 
153 134 154 138% 165 Feb. 9 122 June 2 American Snuff (SNU).........ceseeseeeeers 11,000,000 3 a : * 127 ve 127% ‘¢ 
100 04% 102 0844 105 June 24 98 Aug. 13 SS SE EE honk cccnsdincdnsssteonane 3,952,800 1% @Q es es -s 98 ° , 
re 47% 71% 47 Aug. 3 40 May 11 American Steel Foundries (sh.) (FJ)........ 902,745 Tie 86 45% 46% 45 45 —- % 7,100 45 
100% 101% 113% 108 115 Feb. 23 1 Apr. 9 American Steel Foundries pf...........-. >... +. 8,866,800 1% Q +s .s +s 113% 
61 38 17% 47% $2% Feb. 6 65% Apr. 14 American Sugar Refining Company (8)...... 45,000,000 1% Q 74 74 70% 72% 1% 6,400 723 
oon 77 104% 01 105 Feb. 26 100 «= June 19 American Sugar Refining Company pf....... 45,000,000 1% QQ ei inn — 103 as 
0 TB TT a EE a tions 
28% 6% 24% 6 17% June 14 8% May 1 American Sumatra Tobacco (AMS).......... 986 ,900 2 oe ee + ++ 15% . 
ee e* ‘a i Aug. 19 14% Apr. 28 American Sumatra Tobacco opt. A ctfs..... 9,234 200 33% 36 33% 34% + 2% 4,200 
ne as ee , 14 Aug. 6 10% May 24 American Sumatra Tobacco opt. B ctfs. 1,695,800 on ee /- ini <a 14 Pi . 
, - 324% Aug. 19 20% Aug. 13 American Sumatra Tobacco (sh.), new . 65,171 3 ee 30% 32% 30% 31% + 1% 32,600 314 
a3 38% 47 37% 41% Feb. 10 25% July 6 American Telegraph & Cable (ACE)......... 4,000,000 1% Q = ++ + me ap robe 
184% 21% 146 130% 150% Feb. 15 139% June18 American Telephone & Telegraph (ATT) 1, oss. 876,900 2 Q 144 145% 144 145% + 1% 9,600 1441 
82% 121% 85 122% Aug. 6 111% Mar.31 American Tobacco ($50) (AT) 40,242,400 $2 Q 120% 120% 119 119% 114 119% 
87 81% 119% 84% 121% Aug. 6 110% Mar. 3 American Tobacco B ($50) (ATB) $2 Q 120% 120% 118 119 1 118% 
108 101 110 104% 113 May 26 106% Jan. 4 American Tobacco Company pf 1% Q 111 111 111 lil re 
115 106 135% 103 135 Feb. 13 114 Jan. 22 American Type Founders (TY) eae 2 Q 122 123% 122 122 122 
107 105% 111 105% 110 Feb. 13 103% Aug. 13 American Type Founders pf.............++++ 1% Q 102% 103 102 103 + pas 
4 pe] 76% 34% 74 Jan. 4 43% Apr. 13 American Water Works & Elec. 30c Q 60 57 57% 14 373 
101 89% =. bs 108% ran. 27 101% a . American h ater Works & Biectsie Ist ip 14°034°700 1% Q ee 05 : —" 
00 ” 4 20 97% Aug. 2 American Wholesale pf. (AWH)..........- . 6,194,500 1 9Ty 97 97 973 1 
78 514 64% 34% 2% Jan. 13 19 June 9 American Woolen Company (WY)........-. . 40,000,000 7. bs 27% Sat or 24 " + 7 99 +24 301 
ae 90 96% 68% 89% Jan. 4 66 Apr. 30 American Woolen Company pf............-++ 50,000, 1% Q 75% 79 75 78% + 2% "3.500 79%, 
1% 7™% 1% 5% Jan. 13 % Aug. 13 American Writing Paper pf. (AW) 6,087 ,000 1 .* % h B ies > 000 > 
4% 1 4 a 4% Jan. 13 % Aug. 4 American Writing Paper pf. ctfs. of de “posit. 4,886,000 ee ee a M % + iy "ong ” 
12% 7 12% 7 12% Feb. 4 5% May 19 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 4 oe 7% ™ 7 7 — % 1,100 6% 
38% 24 44% 24% 48% Feb. 4 20 “May 19 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1, ’20 91.50 . % 33% 31% 31% — 2 806 3 
48 28 53% 35% 51% Aug. 6 41% Mar, 30 Anaconda Copper Mining Com 5 r Aug. 23, '26 75e 4 4 rs og Oe 30% 
by + 22 45 Jan. 6 44 Jan. 19 Ann Arbor CAN) coeces = eaces cony om 465.150;000,000 _— vel: = = 7 _— on aa aps nent 419% 
40% 225 67 40 tt a eS ee erecta 4,000,000 oes... ee. re wer a = 8944 
23 “6% 26 44% Jan. 2 34% June 1 Archer-Daniels-Midland (sh.) (ADD)........ SEE >. ceseanwas e sae 304 41% 39% 41% 24 ; 
At 4 1 44 5 — 2 ior 4 Archer- Daniels-Midland pf. .....+.s.seeeeess 4,500,000 Aug. 2, '26 1% Q piay 1 von 2,700 40% 
m2 an. 13 90% May 21 rmour of Delaware pf. (AMD)............. 63,566, << 04 4Y 4% 4 ; - 
27% 20 25% Feb. 13 13% May 22 Armour & Co. of Til, bt A ($25) (aM “A") 34, ora ees ioe I’ 36 co - wt te we wm + % a ae 
204 = 16 7 (gen. 8 5% May 20 Armour & Co. of Illinois, Class B ($25)....... 35,236,075  —_..... e 7% 7% 7% % + % a a 
93% 90 93 Feb. 11 80 Apr. 30 Armour & Co. of IM, pf........cccseescccceee 59,298,400 July i, ‘26 ‘ix 2 8 85 85 85 ~ i — a 
27 an <n é 18 Apr. 13 Arnold, Constable & Co. (sh.) ; 217,680 : 27 28% 25% 25% — % = 86 
a 2 an. 2 § May 17 Artloom (sh. esa hit tink a 000 «July i, * " 7 Q 5 48 4 “ = 25% 
re ts 110" 101% «111% Feb. 1 108 Mar.18 Artloom Td soretness tausreatiaacetooean 3,519,000 jure 1 26 % 3 = — a oe 
16% i4% 20% 15 23% Jan. 26 19% Jan. 2 Art Metal Construction ($10) (ART). ‘iI2 3/205;700 = July 30, °26 Se OQ 21% 22 21% 29 ‘ : : 
a4 7 61% 46% 54% Jan. 9 37% Mar.30 Associated Dry Goods (sh.) (DG)...........- 640,000 Aug. 2, ‘26 63c Q 44% 45 42 ra] - 2 1,300 
04 834% 102 94 102% Jan. 6 96 Mar.25 Associated Dry Goods ist 7 Sat uaiawiaeaeel 13,803,200 June 1, '26 1% @ 96 «OTK 7% 2 - a 
102% #89 108 = 101 108 Jan. 28 102 May 19 Associated Dry Goods 2d pf.......-:++.++-+++ 6,719,200 June 1, ‘26 1% Q - i” ae _ 
ee, ee ee ee 2 6 Associated Oil ($25) (ADO).........-.-.---. 56,000,000 July 24, '26 40¢  Q 50 50 50 50 a 0ClUm 
120% 97% 140% 1164 1514 Aug. 16 1 Mar. 30 Atchison, Topeka & Santa Fe (A).... 2: , 5 -_" 
96% 86% 98 92% 100 June 12 94% Jan. 5 Atchison, Topeka & Santa Fe pf ot POE Ter 100 500 joy 2 36 bg B iS. ag i’ — e. ——— asides 
5 1s, 11% 3s 6g 8, Jan. 4 % May 28 Atlanta, Birmingham & Atlantic (AAB)...... 30,000,000 te ORES % 7. . 2,500 
152% 112 268 147% 262% Jan. 4 181% Mar.30 Atlantic Coast Line (AX).............:++ +s 67,586,200 July 10, '26 «SA 224 ae oe oe OF 4,400 
mw fF F 68% Jan. 6 334 Mar. 31 Atlantic, Gulf & West Indies §. 8. (AG)../: "190/512 Feb. 1, '21 5 ct a ae "S300 aot 
, : 56% Jan. 13 5% Apr. 16 Atlantic, Gulf & West Indies S. S. ‘ Pp 5 ‘ o~ - : Pd + 2% 2,500 41014 
140% 78 117% 95% 128% May 24 97 Mar. 3 Atlantic Refining | saediep lied : 000,000 7 18. *24 >: 2 es bry, r A 00 
118 108 117% 113% 120  June22 115% Apr. 21 Atlantic Refining pf................-...s0s.. 000 Auc. 2° '26 1 , 114 114% 108 113% —1 11,500 110% 
few Tt. July Usa Mr. g Atiag Powder (ah) (ABW) 0000000000000 S27 Jums1026 0 «08h OGllCOtCOté«ias«St : 
97% ug. 16 ot) an BD BO Os 669.000 6066 cncescewescessecce ‘ 2 °2 ¢ F 97 > + 1 500 59% 
11% 5 21 9% 17% Jan. 30 » July 1 Atlas Tack (ste) pike Cee het ateastye 000 — Ss tty oe 9% 97% r 4 100 - 
33% 18% 32% 22 28 Jan. 29 8 July 30 Austin, Nichols & Co. (sh.) (ANO) Ke PRRs a oe 11% 11% 11% 11% % 500 11% 
91 95 87% 93 Jan. 6 65 Aug. 11 Austin, Nichols & Co. pf..........- pana sae ee a 1% 16 WMH % 1,400 
8% 1% 4% % 2% Feb. 11 % Apr. 30 Auto Knitter Hosiery (sh.) (AKY) Oct’ 15, *23 * 8 a ad 6 +s 100 86 
3” ai 3 12 3” Au : #4 Jan. 6 Auto Sales ($50) (AU).......+++-- - 1" $ ° % M by % 500 
16 11% 25% 12 3. mg. 17 1 Jan. 23 ERD GD ee Qe ccs etecewcetsscsices as E Dec. 29, '25 la 35 35 35 s* at =00 . 
ane 7 
134% 104% 146 107 136% Jan. 4 92% Mar.31 BALDWIN LOCOMOTIV ' “a 
117 110% 116% 107 114 Feb. 6 105 Mar.31 Rgldwin Locomotive ~ ealitg RIEL IL 20,000,000 yay : 3 oe GA 1% «(18% 115% 118 o% 23,700 - 1154 
84 52% 94% 105% Aug. 16 83% Mar. 3 Baltimore & Ohio (BO)............... : y med 1’ ‘96 3% SA 112 112 112 112 + 1% 200 . 
67% i2% 73% Aug. 20 OE 20m. © BUNS Be GID BO icons canccnccciccaccrecea 80000000 June 1° K 1% Q 104% 105% 102 103% 1% 85,900 102 
prt ae Sto Fee. 1 S° ae 8 Gees Gack ae ais 0,000,000 June 1, ’26 1 Q 3h 3% i%%% 3% + % 800 «73% 
5 100 #9 101 July 12 99% Jan. 13 Bangor & Aroostook pf . 3'480,000 uly ° ‘2 T5e Q 41 41% 41 41 700 395%, 
30 23% 138% 35 57% Feb. 22 40 May 7 Barnet Leather (h.) (BLR) fae ae _— 8 : - 7 100 
05 85 107 04% +104 July 20 102 Apr. 3 Barnet Leather pf.............ccc-..cccceeee 1.000000 | US: fe a $1.50 46% j 
Sy thie HR |S dung Bow May 11 Bernall Comeraion Gita A ang) Gib’: ROMO uy Ea Gy iy "Bh 
’ 30 - r = uly | arnsdall Corporation, C 3 "6 re “a 25% 25% , me 3, 700 257 
59 30% 53% 38% 0% Aug. 10 39 Mar.31 Bayuk Cigars, Inc. (sh, witty enecrares aoe Ht — = S 23% 23% 23% 23% % 100 24% 
98 95% 100 9314 100% Feb. 19 98 May 19 Bayuk Cigars Ist pf..........-.............6 * 9000000 July is. 26 o o 47% 49 47 47 — ¥ 2,000 46% 
*338 °37% °38% °29%4 « ase -. Beech Creek Railroad ($50) (BCH).......... 6,000,000 uly 1. °26 . a es * * 9814 , i 
72% 4% $j. 60 71% Feb. 4 53% Apr. 13  Beech-Nut Packing ($20) (BNU)....-....... 7,500,000 July 10, ‘26 so 59 32 50) ta 
118% 11384 115 118% 114% Apr. 22 114% Apr. 21  Beech-Nut Packing pf., Class B............. 1119500 ‘July 18° 28 Ge Q 62% 62% 60 60 1,500 60 
ie s 41% 37 30% Jan. 4 30 May 19 Belding-Heminway (sh.) (BEG)........ STILL “aasiog2 July 1°26 te 3 36 31 i “se 
bi ou a = a ws gen. 7 37% May 20  Bethiehem Steel _(BS).-...--..-se0ere0eee000 180,151,900 July 1, °2: i S Sos b 30% 30% 700 . 
x is eb. 2 > »he ste “ -: Sepepeceepcesbestap tctete as: ‘ * = “- ‘ ; 
% __ 8% ” June 1 Bethlehem Steel 7% pf oekeeenencieecmtcesd Ee July 1, '26 1 Q 103% 103%, 103" 10588 - % OD rose 
¢ 314 
60 Jan. 15 60 Jan. 15 Flumenthal (S.) & Co. pf. (S a eae 
. + 34% Aug. 19 28 June 11 Bloomingdale Bros. (sh) we. LEBEN PAO 2 O00 Been ean ie ys 2: cy 3° , 
oo + ; 107% July 14 104% June2l Bloomingdale Bros. pf..............-ss.sece0s 4,000,000 Aug. 2° °26 "s a 34% = 32 34 + 1% 6,000 33% 
‘7% (“3% (8% (4% (9% Jan. 11 4% Mar.24 voth Fisheries (sh.) (BF)..........c..c..05 250,000 Apr. 1° so Oe ee CUT CS 100 106% 
4% = 20 ne 25 51% Jan. 7 35% Apr. 18 Booth Fisheries Ist pf.............:.ccceeeee 4,998,600 Oct. 1. 20 i< re ‘ om on : _ < 
a a 4% srt = ¢ = May 38 Botany Cons, Mills A (BTY)............0c.. 5,000,000 May 15, ‘26 si” ‘a3 23 24 3 ¢ ‘ 
+: *s - 37 . a) ay trices Manufact x (sh. E * 198 7 oO > > > re 900 
st a 6s 2% 3 Jan. 18 % May 4 British Empire Steel (BMP) pina Rngg re cdr Es 5,168 
§ { i 22 27 an. 2 9% June 29 British Em | ae ee "9 os . ‘. *s *: % 
15% 5 14 6% 10% Jan. 11 1% June 24 British jm Steet 2a pe scp eS. eres — > a + 9% 9% 9% 9% 100 
124% «107% :156% 120% «153% Aug. 6 133° Mar. 31 Brooklyn Edison (BE)........-..-.--...+++ ++. 985,300 June 1, *26 ; ra 5i Bs - 1% Ww 
soe 13% 64 35% 69% Feb. 5 54% Mar. 31 Brooklyn-Manhattan Transit (sh.) (BMT) 768 795 fy 15° K 2 Q 151 151% 149 149% 3,900 147% 
7 48% 83% 72% 86% Jan. 30 78 Mar. 31 Brooklyn-Manhattan Transit pf. (sh.) es 246,343 Fate 5 96 - g » ~ tas on 63% = 12,500 o 
82% 56% 100% 73% 97% Aug. 6 68 Mar. 30 Brooklyn Union Gas (sh.) (BU) ; 509 380 os y 15, 26 $1.50 Q 85 85 86 800 
‘a . 4614 46 48% Jan. 7 29% June 1 Brown Shoe (sh.) (BW) a Dee KS 25200 uly 1, °26 $1 Q 9614 oe%% 92 92% 41, 5,300 
9% | 84 108 96 111 Mar.10 107 June 5 Brown Shoe pf.......... eORERS See ee ‘. 4.587'500 Aug. > = ™ 3 a * ™“ 2s oe 
ts d 24 $2 July 21 24% Mar.30 Brunswick-Balke-Collender (sh.) (ECC)..... "500, * 45° 2 35 * 
: 9 4 2 " BOD sans 2: ‘ 24 4 
5% 1 17% 3 14% July 29 8% Mar. 4 Brunswick Terminal & Railroad (BK)........ 7,000, 4 pen fly eng haga as Fr 30% 2% in - Sry ttn 
24 2:5 \% 
125 85 105 70 65 8 6©6 Feb. 26 i) June 24 Buffalo & Susquehanna (BFQ) , 95 ee —— we - 
52% 50 4 50 Mw) Mar. 2 43% July 2i Buffalo & Susquehanna  paplanenbereage ae ryt —_ oy 26 P 3A ee ‘* .* 50 
67 40 92% 48 87% July 20 70 Apr. 24 Buffalo, Rochester & Pittsburgh (BR) eee By yo une 30, '26 2 8 ‘ oo na 43% 
87% 70% 8% 86% (95 July 14 84 July 16 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 Be awiernet ~ _ 
112% 95 136 924, 144 July 23 121 Mar. 31 Burns Brothers, Class A (sh.) (BB)....... a "97.365 es SA a 
" 19% 39 17 44 Feb. 13 29% Mar.31 Burns Brothers, Class B (sh.)................ 97,367 a ' 137% (180% 18 15 G00 13455 
120% 118 117 113. 117% Jan. 14 117% Jan. 14 Burns Brothers prior pf..... ~ * 4 999°100 ; : . & 35 3% 35 300 
o0% 95% » 91% 103% June 22 97 Mar.30 Burns Brothers pf. SR ek ea RR Ne: 3,000,000 July 1. "28 it 3 ip os am 
; i2 . ho 111% ug. 12 77% Apr. 13 Burroughs Ad > Machine (sh.) (BGH)...... 30° *26 7 ( ( 
‘ 26 14% 344% July 14 16% Mar.18 Bush en iect ab Machine warn (GHD... 137-852 yecoohhctiag , ee 108 100% = : ' 1,200 = =106% ‘ 
» 89% 80 “3 8 =6Aug. 2 86 Apr. 6 Bush Terminal deb. (BHD) 6,892,600 July 15, "2 5 Q 28% —s - 4 2.400 = 
i 7% a * oe 103, June 4 99% Jan. 20 Bush Terminal Building pf. 7.€00,000 po 1’ 26 1s g Se ¥ 108 
: ; 1 6% Feb. 10 4% May 26 Butte Copper & Zine ($5) ( “000. - 9g’ OR « "eae . * ms 
2% = (4 24% (6% 16% Jan. 11 Te May 18 Butte & Buperior (Oy (BT), SMOeT «junc 30°38 dC OCOCOMSCC one Son 
_- = rit 23 ait Aug. 11 17% Mar. 3 Butterick Company (FCK) ""'"" 49'697'200 Sep 1) 16 x ef m = OC" pa 
23 une 1 28 Mar.29 Byers (A. } Co. ry ar ea ee "150 00% . ‘ -y ‘ 26: anu an 2 9,300 
100 95% 99% Feb. 18 99% Jan. 12 Byers x. Me) oe (sh.) CABY) HAS BARTS 4,428,300 Aug. 2, °2 ‘ix @¢ — = Se aoe ” a 
‘ 60% July 14 53 June 30 By-Products Coke (sh.) “(BYC) ‘ . "189,929 pa 20, Oc 4 56% 56% 56 rs 200 ‘ 
’ 23 74% Aug. 5 69% Aug. 2 CALIFORNIA PACKING (sh.) (CFF) 72 7! - - =". P. 
29% 19% 34% 23% 38% Fe. 10 30% Jan. 20 California Petroleum ($25) (CPU) “ yee” sis June i, *26 ‘B0c | 33 = 4,4 Le ‘om 70% 
se 49% ae wa 1% Mar.26 Callahan Zinc & Lead ($20) (CM)... “LLLLT1 71233'550 = Dee. 30, *20 ~~ “1% a i 8,900 32 
‘ . a rd rf ug. & Daw ar. 2¢ Calumet & Arizona ($10) (CMM)............. 6,427, 570 J , 21. "26 5 Q 72. 79 7 7 5 2 
19 13 18 12% Ri, <a 2 ar. 3 . » x = . pt fos une <I, ~0 $1.50 @Q 12% 72% 70 70 2u4, 2 900 6S 
18% 1421528 136% 168% July 13 146% ty Bm ieee a , June 16, ‘25 — «= oe 2. 1™% 18 t 4,700 17% bd 
7 ote 37 57 eo” Aus. 14 2. See eee ee - -260,000, yond 1. - - Q 165 166% 164 166% + 1% 4,800 165 
= + ~~ 176 «Aug. 6 62% Jan. 4 Case (J. I.) Threshing Machine (CTM)... so nel an 7 ow 167 155 156% : 
77 40 107% 60 118% Aug. 10 98 Jan. 3 Case (J. I.) Threshing Machine pf 3,000,000 July i, °26 @ A ¢ pA 184 si _— 
21% 9% 23% 14% 20% Jan. 5 7% May 3 Central Leather (CL).........0...cccccccceee "689, yt , 2" 90 s 8 “aX “ga 7 4 
a. 49% (68% Jan. 5 43% Apr. 28 Central Leather pf...... eats 33/298. — +2 , - 2 SF 6: lam €6t 4 = 
oon a — oe ae Se 6s gee Se Oe ees Oe te Ds AS hess ese +298, 90 Apr. 1, ‘21 2% 534 By B 12% 4 9 ¢ 
296 190 321 28 3065 Jan. 11 240 Mar.30 Central of New devuey a etek cine pi we cee 27,498: July 15, °26 +4 a a: ae . 9° py 
34 Sm 47% 30% ###32% Jan. 8 12% June 8 Century Ribbon Mills (sh.) (CTY)........... Jan, 30, ‘26 50c 17 1™% 17 17% i % 00 
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Week’s Range.-——— — 
zeatty Price Ranges + Amount -——Last Divide 3 y 
1924. 1925 “1926 Range.——— STOCKS Capital Date “per ng 
High. w. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent ow. t. ‘ge. Sales. Close 
Low. Last. Ch'ge. Sale lose. 

95% vl 98% OF 90 Jan. 21 83 May 25. Century Ribbon Mills pf.........-......0-.4. 1,740,500 June 1, '26 1 83 4 a oo 
56% 40% 64% 43 73% Aug. 9 57% Jan. 22 Cerro de Pasco Copper (sh) (CDP) . . 1,122,842 Aug. 2, 26 “ oy 90 13 om a 
44% 24% 58% Jan. 5 36% May 20 Certain-teed Products (sh.) (CRT). 307,000 July 1, °26 1 4214 42% 3% 4.500 421 
87 ™% 110 89%4 108% Jan. 21 100 May 22 Certain-teed Products Ist pf..... 4,300,000 = 1% «100 : “s Ras 
75 75 103 80% 95% Feb. 17 90 May 15 Certain-teed Products 2d pf............. i 1% 93 93 42 im 04 
i re =e . Feb. 17 11% May 18 Chandler-Cleveland Motors (sh , 12% 12 e 1,100 
duc in on ° 45% Feb, 15 28 May Chandler-Cleveland pf. (sh.). $1 29 23 1 1.000 
98% % 130% 1 154% Aug. 19 112 Mar. 2 Chesapeake & Ohio (CO) 6 146 + 34 107 500 | 

100% 8% 130 105% 150 Aug.17 119 Jan.19 Chesapeake & Ohio pf. 3% 149 ky "400 
10% 3% 10% 3% 11% Feb. 20 4% May 18 Chicago & Alton (ALT) : 53 % 5 "% 1 GOK 
10% 8% 19% 5 18% Feb. 13 6% May 18 Chicago & Alton p i 8 R%, 8 17 
7 8 6 10 Feb. 13 5% June 29 Chicago & Alton ats. deposit : 

21 38% 29% 37 Feb. 10 30% May 10 Chicago & Eastern Tinngots (CE) i ‘ 
37 40 51% Feb. 10 36% Mar.31 Chicago & Eastern Illinois pf. , 41 re” a) i] 
11 4 15 8 12 Feb. 20 7% Mar.31 Chicago Great Western (GW) ‘ } . 15, : 9 i 304 10 

31 10% 32% 19% 28 Jan. 2 1 Mar.30 Chicago Great Western pf........... .. 47,167, < + 1% “M = 
1 1 1 3% 14% Jan. 6 9 Mar. 29 Chicago, Milwaukee & St. Paul (ST) 716 17 2% 1 r > (OK 12 
324% 18% 28% 7 23% Aug. 14 14% Mar.31 Chicago, Milwaukee & St. Paul pf.... 3% 5 rr OO 44 
ce se 11 14 Jan. B% Apr. 20 Chicago, Milwaukee & St. Paul ctfs..... .. $1,304,: a 12 %& ’ 
“ as 12% 22% Aug. 14 14 Apr. 20 Chicago, Milwaukee & St. Paul pf. ctfs. 7 Seer 2" 1 > 
7 40% 47% 81% Jan. 2 Mar.) Chicago’ & Northwestern (NW). 5 sa 75 Bs = 

ul 100 120 101 188% Abr. 80 118% Jan. 4 Chicago & Northwestern pf...... 3% SA 124 sing 

1 9% 120 an Apr. 8 Chicago Pneumatic Tool POGG). 1% Q : 

50 21% 58% 40% 63% Aug. 18 40% Mar. 3 Chicago, Rock Island & Pacific (RI A ) 59K, 431 17 
oT% 76% 100 92 103 Aug. 20 96 Mar. 4 Chicago, Rock Island & Pacific 7% pf. 3% SA 101% H 1% 1091 
mn 65% 89% 82 Jan. 20 83% Mar.31 Chicago, Rock Island & Pacific 6% pf 3 SA 89ig 9 89 1300 . 
sme SoD % 33% Jan. 26 48 Apr. 6 Chicago, St. Paul, Minn. é &: om % CO 
Gh 68% 120 bi) 114 Jan. 9 100 Mar.16 Chicago, St. Paul, Minn. 5 
61% 39 “4 Fed. 8 May 17 Chicago Yellow Cab (oh. esd 33 1-3c A $ 4 4 4 O74 0 
sas ¥s 4 $f 66% Jan. 4 45% May 19 Childs Company (sh.) (C t60c QQ 1 ou » 40 
au 36% Jan. 6 y 1 Ghile Copper ($25) (CHL). lye Q 34 4 “x 60 : 
29 15 9 24 July 20 16 Mar. 3 Chino Copper ($5) (CY)..... 1% 7 fi 

ee 64 62% 68% Jan. 4 Mar. 30 Christie-Brown (sh.) (CHH)....... 0c ti«é 4 4 4 , 
ee 48% 54% Jan. 9 28% Mar.30 Chrysler Corporation (sh.) (CRY) 75e Q 73, 2 . “¢ 8.70) aoe 
on 111% 100% 08 Jan. 4 3 Mar.30 #=Chrysler Corporation pf. (sh.)..... 35, a , $2 Q 31, sx a 102° 

150% 100 140 250 Aug. 9 173% Mar. 29 Cleveland, C., C. & St. L. (CO). : y 20, '2 "a P 
oy = 115 12  Mar.13 109 Aug. 9 Cleveland, C., C. & St. L. pf....... .. 10,000,000 , 20, '2 1% Q 109 ; 109 100 % 100 ea 
71 63% 70K 70% Feb. 25 70% Feb. 2s Cleveland & Pittsburgh tes) (PTT) ‘26 8s8i%c QO. ‘ 70%, : 

“ meg 41% July 12 41% July 12 Cleveland & Pittsburgh special ( 0) 0c | Q 41% 

15% 35 71% 68% J 7 %4 Mar. 31 Cluett, Peabody & So. (sh.) (C 1% Q ‘ 62 \ 

106% 100% 1 103% 115 Juneill 103% Jan. 13 Cluett, Peabody & - 1% Q r 4 lid . 10x a 
83% «2=s«aB1 177% =: 80 164% Aug. 6 Mar. 24 Coca-Cola (sh.) (KO) . 500,000 d $1.75 Q 612 ‘ 58 160%, rr 15.200 ‘ 
iia oa es 152 May 28 137 Apr. 15 Coca-Cola International (KOC).......... Dp. ,000 oy — Se ee) ee as 

ei 53% Aug. 17 34% May 27 ollins & Aikman Company (sh : me } 493 =) ( 

* 108° Aug.i12 98% May 27 Collins & Aikman Company pf “s 4 ’ es 
BK | 4K 2% 47% July 20 237% Mar. 3 Colorado Fuel & Iron (CF) 34,23 ; , 3 = , 4 
108% 108% 110% 106 112 y 3 110 Avr. 28 Colorado Fuel & Iron pf.... 2'000,000 ‘ ‘ “a3 vp . 
70% Hy 68 Aug. 9 52 Mar. 3 Colorado & Southern (CX) 31,000,000 661 , P 

65% 66% 60 72% Aug. 11 62 Mar. 2 Colorado & Southern: 1st pf 8,500,000 SA : q2 15 
59 45 62% 64% Aug. 12 59 Jan. 11 =Colorado & Southern 2d pf........... 8,500,000 % 645 re 
48 86 45% 90 Jan. 9 % Mar.29 Columbia Gas & Blectric. Gh.) (CG) . 1,389,891 Q g 8 81. it 3.0 & 
105 103% 114% 104% 115% Aug. 3 112 Mar.30 Columbia Gas & Electric pf.. . 24,158,400 5 4 4 114 “gg 60K i 
55% % 62% 45 Feb. 28 55% Jan. 26 Columbian Carbon (sh.) (CBN .. 402,131 Q 63 + ¥ 19 
a“ 554 38% 4™% Jan. 6 26 May 19 Commercial Credit (sh.) (CMO)............+.+ Q ) ori, Me 7 
° 27 25% 26% Jan. 6 23 Apr. 20 Commercial Credit pf........s.-.eccecsceeees 4,000,004 Q > 
a - Me 99% Feb. 26 90 June 1 Commercial Credit Ist pf............. -..e 8,000,000 Pa ; Ed p> 

. se 27% 26% 27% Jan. 11 23% Aug. 5 Commercial Credit pf. B * ga) eee a inked mou 4,000,000 Q re 9 <4 ot r ‘ 

58 30% 84% 50 72. Jan.11 65 Apr.32 Commercial Investment Trust (sh.) (CIT).... "442,000 ( j te, *s 
re = itt 100 Jan. 13 89 y 4 Commercial Investment Trust, lahat 7,500,000 Q , co +} 

103 93 10™% 100 104 Jan. 28 June 7 Commercial! Investment 7% p -+ 6,000,000 Q ‘ Me i 
129% 33 189 176 171% June 30 118% Jan. 4 Commercial Solvents, Class sn on 108,861 156% a : 

66% 82% 15% 26% July 13 12% May 13 Congoleum-Nairn, Inc. (sh.) (C 1,641,026 ‘ 4 > 24” ” 
ée ba ° 44% June 8 40% May 17 Congress Cigar (CNG)......... . ,000 ; 42 os . 
14% ™ 17 & 1 Mar. 12 % Mar.18 Conley Tin Foil (sh.) (CLY) ‘stamped eecaes 2 ; cs 7 

30 11 63% 26% 74% Aug. 7 45% Apr... Consolidated Cigar (sh.) (CGR). 194,682 93 a 
84 96 7 107% July 28 91 Mar.31 Consolidated Cigar pf........+-..+.-> ,000,000 Q 69% 3M 
3% % 2% 3% 6% Jan. 7 1% Aug.13 Consolidated Distributors (sh.) (DIS) 381,045 x10% + ih 

19% 60% 97 74% 115% Aug. 6 87 Mar. 30 Consolidated Gas (sh.) (G) 3 ,000 Q Tf 2% ¥ ot 
8 2% 54 2% 8% Jan. 18 1% May 10 Consolidated Textfle “a 1,301,789 3 Die 107% on 
69% 43% 93: My 92% Jan. 2 70 Mar.30 #£Continental Can cm.) ¢ os 500,000 ry) a2 80 rg 

114 104% 118 114 6 Apr. 28 117 Mar. 3 Continental Can pf.......+...--00cs--- :* 8,473,500 e 5% 

100% 140 103 144% Jan. 9 122% Apr. 19 Continental Insurance Co. (§25) (CIS). . 10,000,000 SA 131 i . i 
8% 6 15% 8% 13. Jan. 5 9% May 17 Continental Motors (sh.) (CMR)........... . 1,760,845 Q . =. 

48% 31% % 32% June 21 35% May 30 Corn Products Refining oo. “as) (CFG)..... 63,250,000 Q 4 ~ im 8 611% 

128% (115% 127 118% 120% Apr. 28 122% Jan. 6 Corn Products Refining Co. pf.........-.... 25,000,000 5 : eS 1M 

My Jan. 4 44% Mar.29 Coty, Inc. (sh.) (COT).............-.e0000> : ~~ "309,300 Q 126% 
re es 98% July 15 88% July 15 Crown Willamette Ist pf. 2 (CWM).... 149,000 ¢ ri 51 . 
43 21 641% 36 Jan. 2 25 <Apr. 9 $=Crex Carpet Company (CRX).........-..0-+5: 2,998,900 5 eae 981 98% . 
18 84% 64% 81% Jan. 4 64 Apr. 15 Crucible Steel Company (KA) aN ee alia wa Si 55,000,000 . 25% oe 
102 92 102. Aug. 4 Mar. 30 Crucible Steel Company pf............--.++0 25,000,000 a) ‘s 74 ee 5 OU dirt 
10% 14% 1% 11% jan. 2 8% May 22 Cuba Cane Sugar (sh.) (CS)....... -.es _ 500,000 : , 101% 101% + & 
1% 53% 62% 37% 49% Feb. 4 35% June 8 Cuba Cane Sugar pf........ 50,000,000 ; s. i sit nie A, | : —- 8 $,000 
: 54% Ye 533% June 80 36 Aug.19 Cuba Company (sh.) (CUB). am 640,000 June 1, '26 $1 Q ; tra oa 38% — 2h : 
92 71% 89 4 85 July 13 82% June26 Cuba Railroad pf. (CBR)..........-- .. 10,000,000 Aug. 2, '26 3 SA . ileal in seta 19,000 34 
28% 38% 30% Jan. 28 20% Aug.19 Cuban American Sugar ($10) (CSU) . 10,000,000 July 1, '26 50c QQ , om 7 - ; 
1000 101 93% Feb. 5 97% Jan. Cuban American Sugar pf...........- 7,893,800 July 1, '26 1% Q ( 0 03” oo fix ee amy 
y i 4 20% June 7 16% Aug.18 Cuban Dominican Sugar (sh.) (DMS) 2. 247,888 '6 , a. 2 ,; os 
a 107 93% 1 Aug. 9 76 r Cudahy Packing (CUY).............. [] 21,249/500 = July ‘15, "26 ix oO 7 ale 
76% 56% 104 62 100% July 19 77% Mar. 1 CGushman’s Sons (sh.) (CHB)... -: "100/240 June 1, '26 ee Qs Od — a 1% ger 
100 100 1 101 107% Aug. 10 99% Feb. 16 Cushman’s 7% pf ARMae Rese eRadethte aeROee sts 2,739,800 June 1, '26 1% Q P . 99" 99% +1 4 
a 404% «=—«'03% «106s. 11 ©=-'106s Aug-11 Cushman’s 8% pf...............ssc0sssececeee 26,524 June i, '26 : = 7 hig 

74% 45% 44 61 Jan. 14 42% Apr. 15 Cuyamel Fruit Meh.) (ODF) . nc ccccccccccceess 200,035 Aug. 2, ‘26 $1 2 $ 4 16% + 15 1m a 

69% Ys 4 7% 46% Feb. 17 27% Mar.30 DAVISON CHEMICAL (sh.) (D)..........-. 265,000 Nov. 15, "2 aaa? ae 4 — 
61% 110 82% 109% une 30 104% Mar.27 Deere & Co. pf. (DER)... be Gale Dihine ean 64 37,828,500 June 1, 38 He Q an 57M hs 28 . 
18% 20% ##§ 35% Aug 27% Apr. 20 De Beers Con. M. (sh.) (DB) Deke kiasan> 22,850 July 17, ‘2¢ $1.70 — 108 1% 10 

139% 104% % 174% Aug. 20 150% Mar.30 Delaware & Hudson (DH)..............+++: 42,516,000 June 21, '26 2 Q 35% ; 

149% 110% 147% 125 153% Jan. 12 id GE van GR yy B-, ($50) (DDL)..__. 841554,000 July 20. °2 $1.50 © 4 ~ 1% + 3h 174 
43% 5 47 Jan 37% May 19 Denver & Rio Grande Western pf. (DDE)... 16,158,000 : . - saat ane 144 — 1% 142% 

115% 102% 159% 110 141% Feb. 1 123% Mar.80 Detroit Edison (DTE)..............+-. ..) 80,436,400 July 15, "26 4 5 Baie a 64g “4% + % 4 4 

51 40 pty IAN eg a or Detroit & Mackinac (DET)..............+++-: 3,000,000 he : 2 a ae oe eo 

35 35 72 60 60 Mar. 3 60 Mar. 3 Detroit & Mackinac pf..........-...0..0... : "960,000 gan. 3, *21 2x ; 4 

“7 90% 53 104% Feb. 10 33% Apr. 15 Devoe & Raynolds A (sh.) (DmaA). 95,000 July 1. '26 60c Q 8 g -. 
6% 93 107% (97% 109 Jan. 30 99 Mar.19 Devoe & Raynolds Ist pf. (DRS)........... 1,872,100 July 1, '26 1% ~~ we Mh 6% 
119 119 118 116 aig ee . ack. «; Lalo | errr 16,965,100 June 15, ‘26 2 Q 
21%  # 47% Jan. 4 21% May 17 Dodge Brothers, Class A (sh.) (DEB)... 1,935,016 .. } co | 
01% 73% July 20 79% y Dodge Brothers pf. (sh.)......... : 5 350,000 July 15, '26 1% ‘ 87%, g7s — 20% 24 
20% 11% 18% 12% 20 Mar. 13 10% July 22 Dome Mines (sh.) (DO)...+-s+++ccceerceccsee 1,000,000 July 20, '26 5Oc 5 i 1 ) 87% “4 
i8 9% 23% 4 37% Aug. 17 19° Mar. 30 Douglas-Pectin (sh.) (DOU)................. 300,000 June 30, ‘26 5e 6 5 a )6 = 6a i 
2% 5% 2% 5% Jan. 23 3 May 20 Duluth, South Shore & Atlantic (DS)........ 12,000,000 oi v5 ; ia 5 “34 + 
8% 3% 8% 3 8% Jan. 9 July 29 Duluth, South Shore & Atlantic akan aye 10,000,000 ‘a ptt 
142 112 271% ##134% (314% Aug.14 193% Mar.29 Du Pont de Nemours & Co. (DD)............ 133. 085,200 June 15, ‘26 ts Q 96 991g 
85 tra 107% Aug. 13 Apr. 20. Du Pont de Nemours & Co. deb. @%......-.-- 9,521,200 July 26, '26 1m ioe saaea is} Oo 301 

108% 102118105 16K Aug. 11, 111% Mar, 3 Duquesne Light ist pf., Beries A (DQ). ...... 30,000,000 June 16, ‘26 im Q 1a sanate + ad 
10 5 23 . 19 Feb. 3 8 May 4 Durham Hosiery ($50) (DHO).............-+- 3,750,000 Jan. 3, 21 sT\&e : 10 aa 
57 40 65% 43% 67 Feb. 9 57 May 24 Durham Hosiery pf........... Ordcovscccccece 3,000,000 Aug. 4, '24 1% 37 

114 104% «86118 104% 117% Aug.19 106% Mar.30 EASTMAN KODAK SO ae 780 uly 26 ? ‘ 14 ; = PEs 

116% 108% 115% 112 116 Jan. 20 115 Apr. 27 Eastman Kodak pf a SARI 6165 70 July : 23 1% Q . wa See 116% + 2% I 11¢ 
2% «| «8KSCtCiOHCSC“‘«‘zk OK: SOC32K Feb. 13° «© 23% May 19 Eaton Axle & Spring (sh.) (ENX)........... 250/000 Aug. 2) '26 50c F a ; 
‘a ms iy 20% Feb. 1 11% June10 Eisenlohr (Otto) & Bros. (als) ($25) Feataee . 6,000,000 Sams Rs es , 13% 13 134 ~ % ~ 26% 
a we - 93 6 Apr. 1 92 Apr. 20 CEisenlohr (Otto) & Bros. pf...............- > 2/190,000 July 1, '26 ix @Q Sie - =” + % 70 ' 
ws me - 82% Feb. 3 61% Mar. 31 Electric Auto Lite (sh.) (Bi6} imen-dbsedaase 250.000 July 1, ‘26 1% Q 17 rc 714 17 
a a os 8% Feb. 1 4 Mar.23 Electric Boat (sh.) (ELB)...........6-.s..-- 766,932 os ‘ "8% “7 os + If a ~ 
“3 = 40% #$j.1™% 34% Feb. 10 15% May 19 Electric Power & Light tis. (sh.) {Pl. .. 1,545,156 Sad 19% 1By 18, a yoo oi4 
oe ee 110 115 Feb. 11 Mar. 30 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.) 139,131 July 1, '26 70 A / 19% Re a 1h ow 18% 
. “ 110% 100% 110% Feb. 26 Apr. 17 Elec. P. & L. pf allot. ctfs. full paid (sh.) 7,030 July 1, ‘26 er Pee © 4035" % 10 
“* <— o% pe , = rf _—. 4 Electric Power & Light pf. (sh.). .. 365,747 July 1, ‘26 1% Q r 96 16% _ te 
i aa une ug. lectric Refrigeration (EFN) Cd. .000. 597,446 ug. 20, '26 50c ) BY, 6614 6444 4 : . 
66 50% 80 60% 94% Aug. 19 71% Mar. 3 Electric Storage Battery (sh.) (BG)....... . 197,917 Aue. 1°98 $125 ¢ aoe vis p44 — + 8, 65% 
14% 86 15 ™ 12% Feb. 4 8% June16 Elk Horn Coal ($50) (EH)...........00000005 12,000,000 Sep. 1i, "19 ~ ilies Pies a. +. 2% i 91% 

21 16 25% Aug. 12 21. Mar.23 Elk Horn Coal pf. (850)..... tidbebekeskaxke 6,600,000 June 11, '23 156 251 : 
3% %% 5% 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM). : 1,330,700 ) “— "s 

16 ™ 6 24% Jan. 29 May 20 Emerson Brantingham pf................ 2,134,000 Nov. 1, '20 iX% ; z 12 Me ‘ 
oe ee 2 Aug. 17 1% Aug. 5 Emerson Brantingham ctfs..... ie aah . 8,801,800 : , 21, 24 
-. + 12 - Aug. 10 8 July 14 Emerson Brantingham pf. ctfs.. ’ 8,950,500 tg tg — 12” 

73% 55% 4% % 12% Feb. 8 65% Mar.31 Endicott-Johnson ($50) (EJ).............---- 20,268,000 July 1,°26 $1.25 Q 5 8% 

115 105% 118% 111% 118 Feb. 2 114 Jan. 7 Endicott-Johnson pf..........--.-----:++-+--- 12'300,000 July 1, '26 1% Q um (UL of 00 
oe on ae 24% July 20 23% Aug. 3 Engineers’ Public meevine (sh.) (EPU).. ws 778,002 4 pI ™ Kes 4 4 Hs + 4% 

a h une quitable Office Building pf. te 650K ly 1. °26 is ; 7 + au pt 

35% 20% 30% 26% 40 Jan. 2 22% Mar.29 Erie (E) .. eerie (BG)... ath a0, 400 = 7 . ‘ + a + % i 

285% 35 47% July 8 33% Mar.30 Erie Ist pf.............+..+.+.. ecesceseee 47,318,800 Apr. 9, ‘07 3 13% 1, 2° 42% = a &2 

4% 2% 43% 34 45% July 8 r Mar. 30 Erie 2d M sgperegeoreoerercsenee vecceccere 15,004,700 peng ° ‘ hs 7 + to pin a 41% 

"60% *56% i Cox <r? adaked «eee “ee Brie & Putshares ($50) (EP) “NEE ele 2,000,000 June 10. '26 STM Q : . 60% : seed : 
pat = ie eS, es ‘ ssex Cotton le Mi, Me nesccsccces 26 3 ) 

5 a 57% = 48% = 56 July 15 43. May 1 Barcka Vacuum Cleaner (eu) 7 eg ae 5080 000 yo ; 3 26 $i" Q + 52 te : > hos 

% 18 19% 15% 17° Apr. 22 14% July 20 Exchange Buffet (sh.) (EXY)........ MiiDID 250/000 Sais 31,°26 37% Q 5% 1% «20615%Cé=<~CNC(i‘ SCS —— 
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' 
High — Fai ee ee ee — 
: “ aw High. Low Hig -1926 Range.————— ’ 
' . igh. Date Low ‘ ; STOCKS Amouw 
% 2 7 - Date. (and ticker abbreviations) Capital o———Last Dividend. ee: oon. Week's Range.- n< 
{ 2% 2 so Feb. 10 2 Apr. 16 FAIRBAN : Sees Senet Paid. nt Pe- Aug. 16 9 v 
os -° 11 3 , eb. 10 46 e 4 NKS COMPANY Z . . Cc a Aug. 20... A ) : Ved., 
eM AR ate ey Fim, ht dans ¢ Patan, More ANY (29) ED Te ne uw. “The SES GE “Shee 
108% 87% 120 103% 137% imo tt 103% Jan. 19 Volstanhe, Morse & Soot. (FKM).... : Ch'ge. Sales rales 
+* a 37% 26 39° far. 11 i115. Mar. 31 ; amous Players-Lasky ish } (FF Q 53 a 2% 3 — manos 
24% 5% oS ; so" Son. ; 2§ 0 Mar. 31 Federal Lig ayere Lasky ' pf ri Q i” H% 50 — ox 400 
5M 15% 111% : 86 June 18 Fed ght & Traction ($1 ~ Q 117 117 . 111 2 ”) ou 
41% 90% 40% 105 . —_ a 41 May 22 eaoret Light & Traction pf. 5) LT) Q ° - ad 115% 1! 
4, 1a Se ee - Federal Mining & Smelting (FS)......-. 8 iy ie tty z 26,100 114 
lt 13% Dy 17% 147% 200% Jan. 23 “we” July 31 Federal tS Smelting pf........... e : Tr —— 33 5 be 400 on 
: 110 = 21% Feb. 9 oat Apr. 15 +‘ Fidelity-Phent ruck (sh.) (FMT).....---- ° 80 81 a0 87 “ 32 
“7 4 100 107 Feb. 13 4% Jan, 6 Fifth Av enix Fire Insurance ($25 pare 400,000 Q 76 17% w 81 + 4 . 
im 5 ¢ 38% 49% Feb. 5 96 May 18 Firs venue Bus temp ctfs. (sh. ) (FPX). 4,458,750 aa * a 33 - 77 + 2 » 308 
5% 28% 10% om ve. 30 Mar. 30 Ai National Pictures ist pf - “wh ae > ‘eee SA 189%, m4 30% 32% - 2,200 741 
‘e m2 “hs .* aie Mar is 14% May 20 Fisk a oe ren. 2,425,000 Q af a. = 189 +4 - 
§ "i ae ; A le i eee wcuthl 595,000 Q 103% 103% 19% oa 
‘ ryt ear 57% 52% 561 om a June 3 Fis RUDOCT Ist stamped... wits 789,100 Q 32% - 103% 103% Oar 
| % 6% 183 4 Feb. 1 32 k Rubbe Ms 32 39 , fe 
i a . to 89% 179% Jan. 25 soi Mar. 29 Soeiechemnatem Ist pf. conv 18,529,000 - 18% 18% 7 32 1 100 
% 108) 104 106 a 85 Jan. 2 5S May 1° Fountatien Company < (gh.)_(F). 995,900 g 80 801 a% 18 oan 32 
% bes 1 Se “Ss ‘St sen 5 SSS eS ompany (eh.} (FO). :...2.-+++- 4,600,000 8 § 10% 68 100° ty —— © 
é CES Ls meek es $8 SB. tf le ‘ we 
‘ 30% 28% a : . reeport-Texas (sh.) (FT)....----. 2 2 4,000;000 S 04% 95% 92 oa” 2 2:3, BOK 0 
% 53 Pe, ss a 1% 9% Jan. 4 a Mar. 25 GABRIEL SNUE se tteeeeee 729,452 Q ; , 69% 70 i 9,200 931 
: ae 92 104 S ms anit —— 2 39 , oa ox Gardner Motors at 4. (oh) (GRRA) : 198,000 a 30 30 24% ~ 5 ape 681 
5% : oF 4 " ; ee A 27% 2% e 
100 31% 70 42% RRIL —_ 37 99% June a American Tank Car ‘ah, .* on ‘ 155,000 Q 314 = > -% 4,900 25% 
% 100 6% 132 - ye = ") Mar. 3 Gene merican Tank Car Co (GT)... 303,570 a 7% 31% 31% 31% — —_—_——— 
xs 61% 5B 59 ‘con 04% Mar. 3 ) mene —€ OME. ccadcus P 8, 104,200 SA 46 one 6% 6% 2 900 33% 
1000~C 1 > =i 2 se Gua yo ©. 23,542,500 Q . ve 4% 44% 0B aa 
ae 10 110% Jan. - Aug. 12 General G nlectric A (Del.) (sh. , 7,416,000 73% 88% rs 105% 4,000 44% 
sas : 96 t 105% Apr. 8 General Gas & Electric, Class B (sh ) (CGS) 315,865 Q@ 113% A 73% 88% usta 
i Otiasiid18 te May 11 qe Se 3 Bene oe 6 (ah) "2/83 S ‘be ‘sy “or +183 240,700 84% 
, 5 May 11 Gen i Slectric 7% pf. E ; 2'583 47 = 51% 45, 11,800 1274 ‘ 
: . - 1007 > zeneral Gas & Elec pt. B (sh.).. ’ 7% 48% 46 : + 2% “ye 27% ) ¢ 
107 100 111% 16 ine 28 General Baki Slectric 7% pf. A (sh.) ‘ 43,394 Q 108 108 5 46 31,500 : f 
¢ f ~~ . —- Dd . i 
108 102 116" 106 1 Mar. 29 General Ci ne pf. (sh.) (GGPr 4, Q 1 108 es 10 
104 Md Jan. 11 G gar Company (sh. Pye ceeee . 90,7 Q m1 a 95 100 
ss + - 100% Apr 12 seneral Cigar Com DS Ge Posccce 382° 97% QT 971 4 
ll ‘ os z : General pany pf... ee 382, Q et 4 7h, , 
Ue Be uot | om 1 “Jan 9 General Gee an can enn: -- Seen Q Sy iim wo Se ‘ 100 
“ % 1. 5 General Elec (GL)... trots Se 113 : 50 mes 
93 80 — 4 _is 34 Mar. 20 yee — special ($10) . 7,211,484 Q a 113% 113% 113% Pi R00 FI% 
‘ 93% 80% 90% od 104 July 29 -— wan rs (sh.) (GM)...... .» $2,932,480 Q 95% 95% Po 113% 100 
108% 95% 115 2 mw” 4 June 33 98% Apr 11 General Motors pf . - 5.500.000 8 11% 1% 1% th 4 a ; 
"43 r ” May 28 q . Gereral } . has wen 210 1 % 1,2 ) 90 
ae + et 56% Aug. 4 U9 jan. 29 General er gar apr seessarese cos --- 1,937,700 Aug. 2, '26 a 1 ee 4,000 11% 
« 38% 59% ri as, os 3 28% Mar 4 General ogy F ier a 10+, Soe Aug. 2, 26 if a 108% 103% 108% 103% ™ 468,700 = 206% 
ee b ~4 704%, June 20 7 _ Gen, Out s ‘ sh.) (GV . O88, Aug. ' : i" 133 1 ~- == | 
s sett es 93% Aug. 21 om Mar 2 an. Cotmeer BOs. vot. tr. cf. ii 125,000 poo iz = 1% O «119% «119% 118 104 3 100 
65 ai rsd % (WA Jan. 18 103° J ar. 31 Ganaeat tails m ($25) (GP) ) - 642,368 July 15, '26 $1 Q 54 aa 19% 119% eres i 
‘ 64% 47% ee” 4 8% Jan. 4 36 May be General hattwan Sirah (sh.) (GRS). ae June 15, '26 aoe 8 34% 34% tod 53% "a 2,600 119 i 
107 99 ud ‘ Jan. 4 5% 2} 7 General Ref Pe ‘000 «Ss «July ‘1, * : 3 33% a 300) monee 
ry * x gotta = et ey 10 103% ioe. > = as ane. “ten * (GRK) coceceee SERRE uy 1, 38 Oe 8 90% 93% om % 900) 
28 Pt ‘<n on an 7 ; yimbel B wi). ‘ tir ’ Jul 5 *s x, 104 ( 4 2 
f sa + fo ram oan oar Feb. 5 ia oe R Glidden ed WE, er eeecessecece **" 94 by oof red =» 26 75¢ Q 46 "8 = — . po old 
10% 102 ‘ to (U% Feb. 3 453 : ‘ Gold Dust (sh ‘ (GLN).... : nie: wae , ' Aug. 2, 96 . ee n6 57} = 48 43 204 
ey a ee ton See oe Py em) 8G ir ™{00z000 uly’ i +26 im @ 105% 105% ;- 5 0) 47 
108% 88% 109 103 red Aug. 16 ORL + sag oo Goodrich (B. F.) ¢--: I 6 cimacgus ; poy 4 a 50c Q 185% 18% isi = , $00 51 } 
° - June 1 542 Mar. J joodyear T | Siaehaaapiebsegeiees Jur raeery - <s 51% re 18% 2 00 } 
42 39 61 Aug 105% Jan. 22 Goodye r Tire & Rubber pf. (G +-++++ 36,284,000 me 3, $1 5 4 49% 49, % 60K 
em. _ Aug. 18 a ‘Mar 3 Guotyear Tire & Rubber ane 33,600 ed - "26 1% 3 +t 52M 49% 50" 2% 4 900 = } 
3 7 - nT han. _— he i Silk Hosiery ((sh.) (GHM) ‘ 15,000,000 July ri 26 1% Q 109% ison 5 3 4% 300 -— 
- £ a to 90% $125 Aug. 17 = 4 July 2 Gotham Silk H : 160.000 July 2. = 1% 6 % 108% 108% = 400 1 
21% 12% 21% is% 21% Jan. 23 1b a 6 Gotham Silk me ry, new oe : , 62%c Q 57% éi os 108 Mi 2.300 1073 
15 53% 82% 4 2 iy «Aug. 11 16% ae. 18 Gould Coupler, ( — ry pf a nt 021 July 1, '26 Me 55% Pam 108 
28 oo - 78% Jen. 4 oat _ 31 Granby ropaeed Dire A (GUCA) (sh.). 3,321,800 ‘Aug. 2 "2 62%4c Q 54% 57 - _ 13.200 53 
115 3% 113% =O ton, Feb. 2 — 2 Se eae - ag” -aeeeernee tot gg OOD Maye 15, "26 a § We ts 8” 118” 1% 0,70 ; 
eb. 2 1 re ) HQ) ows eee nees meer yet /< 5 5 - 0,700 i 
. 105 115% 107 118% July 22 n.4 Apr. 14 aeene rthern ctfs, for ore prop “ies sees 249,559,950 rod i, *10 1% C.« at 15% 15 15% 700 , 
21 10 ity or 4» Mav.30 Great Western Susar ot. taway”. “OP 45:000:000 Apr. 90, “26 2% SA 75% a <a 900 153 
1 4 1% 22% July 24 ox A . Green Ba ugar pf...... ga aeaaciaten 000, July 2,’ Se - 2 4% 16% + 1% ty et 
20% 11% sont on 10% Feb. 1 a) Apr. 15 Greene- aS eee (GN steeeeeeees 15,000:000 July Hi "26 $2 o. (7 3 19% 22 + 1% aa 
9 50 100% R94 39% June 22 25% pmo 5 Guantanamo Sug (GNP) 2.20. sccceses ‘1°22 “2'500;000 Feb. 8, ‘26 1% Q 95% 97 7 4,800) De 
89%, 62 85% 39% 107% June 2 95 May 20 Gulf, Mobile & ,~ RMN «> nes occaeuuad 48,781,200 nice $5 A oe 115 2° 300 = i” 
102 98 > 67% 93% Jan 4 ar. 29 Gulf, Mobile Northern (GU)... : sree 397,485 Feb. 8, ‘2 . 20% °1 76% 'T 
; 107% 101% =: 100% May 105% way 5 Gulf’ States Seer tas). pf.... eoeeeceece ry 469,000 » “26 5 A “eh tt 20% 20% ma 
' = - an. 27 Gulf & ~~ DPR sccosses : -- 10,961,100 ye ‘ 6% . 100 ; 
57 Feb. 26 45 af States Steel ist pf siete . 12,272'250 108” 10re par i he - 
35 Jan. 6 45, June 18 HANNA (i 2,000,000 Q 73% 07% 106% 106% +1 10,000 : 
G1 25% June 21 (M. A.) Ist pf. 75% + % D ay 
32\ 40% 4 Aug. 17 261 21 Hartman Cor; pf. (HNA) ia Q i 71% at 4.100 2 
f 101% 100% 106 100 > oe ae ~~ Se poration (sh.) (HRT)........... 11,199,400 108% — 5.700 
¥ 57% 77% 6 RG Bs, a COPD, Bees aaevesseeensstceteeses 393,615 
p, 113% «113 115 114% {90 duly 13 o” wo = Hayes Wheel pf “Spee pal tabewe * 200,000 Q 27%, 27% ™ 35 - — 
138 3 6% Aug. 11 15 7 elme (George W.) Co. eseesesescseeeceres P . 26% 9 a 263 Bhar 
51% 40 48%—i“‘a 1” 164 Apr. 270147 + me >  Helme (George w) > (925) WP a cic cssccs 8000 000 Q 34 a 26% 26% fe 100 
ve 35 50 43 f 1 17% May 27 Hocking Valley (HV) <<a eersere ‘ on Q 33 — }) OU 
31% 47% 34% : 1% Jen 4 Hoe (R.) & Co., Class A Q 107 100 p 
82% 61 5, 59 a” a & Homestake Mining (HM) on . a 
oe a 3 y 7iY ousehold P. . ~ 2013 ‘ 16 
Bes bios 31% 18% 0% Mar 31 Houston , z, Yoy (sh.) (HOU) shee 5,116,000 si _ 201% 201% 
57 72 h a ; owe Sour ee escesseeececerees ** on O00 I 1 55 sat 31 ( 
oot ae am . , ee eee Se ee .. 25,000,000 Q 42% 55% 55 aOR % 40 
18 11% 31. 33% 126% Jan. 4 49 31 Hudson & M mattan (HU).. 450,443 _ oth 4: 42% 3 - & uf xa 
5 14% 28% Jan. 4 9% June 25 Hudson M anhattan pf ven ... 28,243,800 Q 37. 59% 58 58 » & 300 +7 
™% ar ee 17 Mar. 2 4H Motor Car (sh.) (HMT)..... ... 4,195,000 s 7% 384 373 or 12 00 Ri 
100% 125% 111 ae upp Motor Car ($10 Davee ‘ 1596 A 38% 38%, % 37% ri 600 
i 104 1254 112% gut 13 113% Mar. 3 —r ) (HUP)..... Sanaa Key * 381% 38% i 100 as 
70 78 7D uly 13 115i, Ms . JLINOIS ¢ . isin 138, 68% . 79 4 ™™) 30 
1m oh. 13% i 2 18° Feb. 4 Iilinots Og apiegey 127,358,000 - % 2 3% ore i ee 
2° 5 n . an. 2 li : . 27, , 53 27 4 1D Si) a 
’ 15% 3 13 Feb, .4 19% Mar. 30 oo ntral Jeased lines (ILLI 27,085,100 Q. 123 + 1% sy 67% 
4 ‘J 83 F > 18 Jan. 6 ependent Oll & Gas 4). _.. ees 10,000. yy 124% on . 4m 263 
} ™ 3% 14% 5% ea 15 9 Feb. 23 indian Motocycle (sh.) (o). (IX)... - 000,000 SA 124 124 1 % 1 ata REEeencke 
% 60 140 s Feb. 13 5 Bee. & fadlan inetininn «dt “en OIE 100,000 °° 2 . % ~— 
, 10% TT —* «ses ae eo! Com fee: -22+ 1,000,000 Q % 26% 401 
108 = #105 1059105 Jan. 5 So May 1¢ = Indian Ref — 3,283,960 Q 1 
48% 31% 50 pos May 3 +102" + ingereell "Rand ¥ = 4,546,490 . 10 s 24 
107% =«1014%~—~=C«izTD so% Jan, 7 02 Feb. 24 Ingersoll pee aniniets aadaieat tedeialaeae 2,296,400 10 9% 9 
4 - 104% >, 34% May 1 gersoll Rand pf ° . _ oe. 1,000 9% 9 % 
33% 22% 32 90\, Feb. 9 108% Mar 1 Inland Steel 5 . " ,000 9 9% vy > 400 
Hla 3 344 Coty Feb. 10 08% Mar. 16 Inland Ste (sh.) (ILN).. ais 2,525,500 Q 933 Ne 93 93 - & . 9% 
<a tal 13% May 25 Ft Mar 30 —_Inspirat: teel pf 2.27 ahem tie . 1'182.799 7 ‘» 100% 93% i 800 912 
39% i2 : Feb. 11 24% Jan. 15 I ion Consolidated Copp . 000°C : 4, 17 20K 
51 im 6S a* a 13% May 10 intertero Rapid Transit CRT) ($20) (INS) 3} 28,890,340 Q 4% 4 42 — ; 4,000 9 
: Jan. 27 3% July 27 Recenren ental Rubber 76,100 os i. 1 
- 50% 40% 81% 5a 5 July 12 oy guly > fesorentonal Agricultural. (ah (IRU 7 : $03.7 bas = 4% ee 80) 41% 
+ 7 oF . r atio > . 7 ee 5 2 , 
a z 107 102% 106 —_ 27 50% May = International —- prior pf. is 16 43 43% Tt 2,900 
* 22 — = 102 Ma 7 ‘International Cer ss Machines (sh,) (I ‘n78" a 2 143 15% 15% 7,800 24% 
3 89 " r.1 ne ~ (IMN Me i 
110% 4 69% 31% “uJ 7 International pore (sh » (ICM) ) isis July 10, '26 7 Q 82 82 a 15 ‘ 0K 
" = Jan. 5 B pt. 553,914 a — yd a T 3 4 nk 
oy Ho amt Sak Se ASE FTE MES Intemational See ue GEES 8 ge fy ge By E Si iy 
- : ra + 26% Aug. 7 =<” ar. 29 ational Comb, E , 26 54% 1 *s — 13 OO 80% 
6 ‘ g. 7 Int P nginee 1x IBY 
ot 6% rs mt 6% Feb. 23 Me Jan. 5 ees —— ster comes ts in. ) CIN) + 9q 000.188 Aug. 28, 2 i Q 104% 104% 104% ose = ;, yo 18%, 
" 26% 52 es » Feb. 17 oo ar 3 inte a ) ‘ arvester pf 876,600 . S "26 71 oe ~ —_ % i ) 53% 
27% 11% ptm 4 46% Feb. 16 oe" os es oe ($35) (LM oh 472000 June “1, °26 1% @ (1333 57% 4 54 = 
a, at al +f 27, Mar. 30 International Mercantile Marine UBD eons aes 31,500,000 min # ty 131% 7 60,900 543 
67% HHO 63% Apr. 21 101% J 4 International wee ee Marine pf........ . 872,400 a 80c Q 63% 25% 125% 125% % 21 60K 4% 
* 90 ; ™% Jan. 9 # Jan. 29 Int Nickel 4$25) (IK veessese 51,726,300 és , 64 62 — & 10-1282 
74% = 62% a” OUT ++) a nl a ll ~ ot pene ee i K)..--seeeess +++ 41,834,600 in - 6% 61 os 6+ % 100 125" od 
18% 11 . 71 R6 J - 89 May 7 tional Paper Co sees ee ee eee ce te 8'9 es 30 e tie 6% : 2 200 a 
; % 33% 18 an. 6 go International mpany (sh.) UIP 912,600 50c = Q 4 27% 27 Ms ' 4 
re a a Ce 9) eee Ser 403 a a a a ks ae 
87% ne oo une 24 62 -3 Intern 1 Paper 6% pf 28 ,926 800 Oe Q e* . + + &% ‘ 28 
119 13 : 67 ia 62 Mar. 30 ational Rys. oe F 2893 4% 61 F 103 90 4 
66 + 108 175 can R 75 ion. 4 international Rys, of Sentral America (IRC) ) 30,000,000 it Q 95 96 os” 59% + 43 
32% 24% 7% 87% 133 oo 2. 135 May 6 international Salt (ILS). ral America pf. 10'000 000 & Q = x 5 96 De 5 800 60% 
ot is = 8 - tan @ 1th Mar. 43 ee oma ‘Shoe (sh. eapazerssseeeces 6'077 100 in 3 27% a7% as 8% 1600 rd 
39% 105 50 soa Jan. 15 1 yoo 24 = Intertype pms « one © ew oe “(IXT). ht 1% Q 63 4 200 
17244 Ae 7 50% Feb 3 Iowa Central “_a) (sh.) (IRY) . $1.50 Q : 5 
é eb. 1 167 . 23 Iron Prod “ . 2 . 199,133 1% +4 +4 
ee es, es 7" Feb. 17 Island ‘Creek’ Coal ik. — “it S8'6r0 Pe. ir ir oi 117% 
115% ” 4 ug. 17 On Menai pean 670 as - 2 20 o — ¥ RAP 
27% a r 102 125 F 25 Jan. 4 _— asesegoeace z .- a 20 10,200 1188 
21% feb. 9 1154 a JEWEL TE -. 118,798 50c ; RX, 
118 - ni 918% Feb. 5 eh jee. & - gone L TEA (SW) (oh.)..... $2 3 5o% aed 
sees 109 116 111% 4 July 2 °%125 Sun 30 Jones tna ollyy ie <p ieee blaine 120,000 167 
. 21% 65 35% 20 «Aug. 9 114 uly 2 Joliet & Chicage ° | RE pipeline et 3,640,000 July i, | g “: } 
= - 35 6 Feb 19 14 Jan. 8 Jones & pee ahaha inl lela io 10,000,000 Oct. + 2 1% Q 40% 438% 40% 41% 7 ! 
” - July 1 4 nS Chee eeeessereees : . . * : " - —_ 
J 100% y Jordan M lin Steel pf. (JI . 1,500,000 J $2 ' ‘ = + 1% : 
41% 17% Ps 9 112% Jun an Motor Car ( ) Pee 60.000. uly 5, '26 os 12 : 125 6,300 . 
5 12 sh.) (JJ) .-- 60,000,000 , 1% 12% il 41% 
59% 51% 28% 419%, ‘ 107% Mar. 3 . eeeecececcces on’ July 1, '26 Q % 11% . 
if 3% 57 ey Jan. 13 34 . K. C. POWE eee 126,000 J » 26 yy Em ; . - 1% ' 
Py ‘ 673 ly 2 % Mar. .. C. POWER & L une 30, '26 Q 118% 1 : 12 300 > 
3% wt Ut ot a July 21 60% Mar go Kansas City  & LT. tet pt. (eh.) (KL)... 110.009 July } - mews mt Us 6s ; 12 
7 ‘ 7 Jan. 14 an ar. 4 Ki a Fo = ee appt 30,000. y . “26 1 me ia) 00 
35 ae 103% 83 105 an. 14 33% May 2 ansas & Gulf ee ansta xd 000,000 ‘ % 110 . 1,000 34) 
“ 21 ‘ , Jan. 1 ay 20 K mu ($10) epbtiabbbite .. 21,000. Sete Sse ve 110% = 24) 
ar ee Me 5 100 May 25 Kayser (Julius) & Co. EPP 7 never om 4g Ta aa — ! 
72 : Feb. 5 51 ay K s) & Co. pf. (s . 110062 Aug. 2.’ - 67 BY : — % 4 
104 76 72 43 734 ‘ 0 51 May 2 elly-Springfie} P » GI dcoces 062 Aug. 2, '26 < os 67% 67% ‘ 16.700 : 
124 ~ 73% Feb 7 - ay 20 Kel eld Tire ($25 res eeee 62.626 2, °26 75 s 7% "3 7 43% 
107 > . 61 , elly-S ) (KK 5 Jul "9 ‘ 4 > : 
a eee Seeing Bes pee a we ER a By RY By si 
3 5 . - >. * 12 e : s " eecpabpprllaa ete : ’ = 131 ‘ 
cee ee ee Ce 4 2 deere a i a a es ay oe 
ORY ' ts 72 ss F y 30 = Kennecott MedSeeacebnanneecxassnccsss :000,000 July 1, '26 ee as . 51% «51m 3,04 s 
On, 88105 2% Jan. 7S & May 21 Keystone aCoper ai) EN) 0000 Aug. 2, “26 % Q %% 6 61 : oO 
eo 45% 8% 33% Jan. 25 93% Mar 4 Kinney Company ( ubber (sh.) (KST) 4.474.483 July 1, ‘26 1% Q a> 5% 0% 8% — 43 } 
114% 110 a 2 ou Feb. 1 15% Mar. 25 Kinney a a) tm. (KNX)... 2. 455.509 = Oct. -s & Ss 57% «5% 8 115 % ido j 
j 110% «NAN t on ites. 4. Breen Departn P on pbielaep "s July 1, '26 ; s ey 57% — 3 
2 ‘So oo i rene cackens dee (ah. ) (KDS) Sa ws ) Ss rs a soe ot wr + if 21,400 56Y 
2 ow (resge ‘s. S —_ ) Se : “ o2 gu tg «- 97 4 bee, | 56y 73 2 200 2 
Mar. 30 Kresge (8 .) Comore ea . 3,532,300 July 1, °26 “2 oe orm oT% 97% 97% 2 200) 
. 3.) (KG) ($10) eS 200,000 July 1. 36 1 a 84 20% 22 =a 10 =o 
; -.-+. 36,776,300 J an’ ‘on ™% @Q 82 R2 = 2 600 o 
une 30, '26 30¢ - +3 - 
. Q 53 531 . 113% 200 
4 49 51% a 
> 17,000 AO, 
. 
ge St a , 
Pa hd . 
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: Yearly Price Ranges.———————_——_ Amount ——-Last Dividend M _ Sat p Wai., 
1924. 1925 ————_-1926 Range. ———__, STOCKS Capital Date er P , Aug. 21 Week's Week's Aug 
High. Low High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid Cent, riod First ligh Low. Last. Ch’ge. Sales. Close. 
332% 190 440 390 545 Jan. 22 545 Jan, 22 Kress (S. H.) Company (KiS)........-se++e6 12.000,000 Aug 2, °2 . 545 
- 124 124 <¢ ecesvecs in. weaves Brees (GB. F1.) Of ..ccccccccseccccccccecsvccece 2,920,000 July 1, '26 A 2 124 
30% 45 23% 35 Feb. 19 29% Jan. 21 Kuppenkeimer (B.) ($5) (BKU)......-.-++-+- 500,000 July 1, °26 $1 SA 32% 
96% 91 100% 98% 101 Feb. 18 100 Jan. 20 Kuppenheimer (B.) pf...-..--seeeeeeeeeeeeee 2,500, ooo) =—p June 1, ‘26 1% Q 101 
113 79 178 110% 175% July 10 146 Mar. 29 LACLEDE GAS COMPANY (LG)..........+.+- 10,700,000 2 2 cm Col 
72 73 85 81  wasneen oe: amteons Laclede Gas Company pf..........-.eeesse08- 2,500,0C0 2% SA Me nee: 
es 24% June 15 19% May 14 Lago Oil & Transport (sh.) (LGO)....... 3,977,238 21% — % 32,406 
an ns on 60% July 16 39% May 7 Lambert Company ctfs. -. _—— pie ewene 281,25 872 2 4 +2 16,7 61% 
17™&; 8 19 11% 14 Jan. 4 6% Aug. 18 Lee Rubber & Tire (sh.) (LR)............-- 300,000 50: 8 8 ti - % 4,100 
85 39% 88% . 69 93% July 15 75% Mar. 3 Lehigh Valley ($50) (LV)......eeseesseceeee 60,501,700 87% . gsi — 1% 2 800 R23 
ee ee ee - 21% Feb. 4 17% May 4 Life Savers, Inc. (sh.) (LSV)....6.-++..+0085 500,000 40 Q 21% 1 &% 300 | 
«eo col 37% 41% Jan. 2 30% Mar. 30 Lehn & Fink (08).) (UNP)....ccccccccsccecess 265,000 75c Q si — %& 2,600 a 
68% 50 92 57 94% Jan. 25 72% Mar. 31 Liggett & Myers ($25) (LM)............++ «++ 21,496,400 7 ) 8 8 83% + 1% 3M 87 
68% brid 89% Feb. 1 71 Mar. 24 Liggett & Myers, Class B ($25) (LME)......- 37,913,875 15 ) > 8 84 + % 2,6 85 
121 11 124 116% 120% May 5 119% Jan. 18 Liggett & Myers pf....cecscccccccccccesscecs 22' ,512,900 1% Q 123% + & 100 
Ti 56 14% 69% Jan. 4 53% Mar. 3: Lima Locomotive (@h.) (LMW).......-.++-«+. 210,941 1 ‘ 61% - ¥ 100 61 
26 15% 22 43% July 2 344% Mar. 2 Loew's. Incorporated an) CE Devcthcsceccece 1,060,780 50 2 40% 1 9,4 41 
8% 5% 9% 11% Feb. 10 Jan. 28 Loft. Incorporated (sh.) (LF)....-. ° 650,000 25c % % 3 900 " 
Pe ‘ie 53 45% Lh Mar. 10 42% July 23 Long-Bell Lumber A — (dia) 593,921 i Q 43% 1% 1,100 44 
84 50 1 166% Aug. 10 88 Mar.30 Leose-Wiles Biscuit (LO). by ) +1014 1204 
160 105 112 104% 118 Aug. 6 112 Jan. 19 Loose-Wiles Biscuit ist pf. +. 200 1% ) 
105 90 148 104 165% Aug. 10 120% Mar.30 Loose-Wiles 20 Pi..+-..sseseesevees % Q 155 +17 4 AT 
0% Ay 30% 42% Feb. 3 30% Aug. 6 Lorillard (P.) Company ($25) (LOR). atte 725 5c Q 2% 8: 7.400 
117 112 116 108% 117 Apr. 23 111% Apr. 5 Lorillard (P.) Company pf......0...++55: es i's 306,700 1% Q ‘ l + 1% 1.000 
ne oo 23' 13% 19% June 21 12 Mar. Louisiana Oil (sh.) (LL)............ ¥ .. 1,384,075 adesvee 15% x, 9.000 
et ee oe ee 97 July 9 93% July 20 De CE hack gaas cnewbwedene ean anne 4,000,000 3, 26 1% } 96 + % 20K) 9 
ae as 26% 23 26% Feb. 10 22% Mar. 31 Louisville Gas & Electr., Class A (th.) (LOU) 526,164 Q 24 24% “i 1,304 $ 
108 87% 148 106 Jan. 4 118 Mar.30 Louisville & Nashville MEM ssuibacbdeccedne +117,C00,000 ! SA 3 + ¥&% 6,5 137% 
38% 17 60 31% 58% Feb. 4 30% Mar.30 Ludlum Steel (sh.) (LMS)......... $b+000ee00 135,000 July 50 Q 4 — 1 1.0K 33, 
on es oe 117 Feb. 19 79% Aug. 9 McCRORY STORES (sh.) (MRY)........++-+ 376,721 June 40« Q 79% 
106 100 109 102% 110 Feb. 18 105 Apr. 1 PO COE BE co ccccaccecdccescessscocssée 3,000,000 Aug 1% Q 108 
106% 139% 9 121 Jan. 11 72 Mar.30 McCrory Stores, Class B (gh.)..........s+0: 78,817 June 40K Q 81 ‘ 
18 14% 22% 16 80 Feb. 15 22% ##Jan. 2 McIntyre Porcupine ($5) ( MTY).... a amae eseee 8,990,000 June 1 25c Q 26 + % MM 
11 got 242 117 1500 J 4 103% Mar.30 Mack Trucks (sh.) (MQ)....... eccecccccece 611,514 June 30, } ioe Q 127% 131% + kh 396,200 127% 
1 95 113 104 113. June 3 108% 4 Mack Trucks Ist pf......... pat eonecepenetess 10,921,800 June 30, '26 1% Q , 2 112 112 i 100 12 
“. es ee es 125 Aug. 9 118 §=July 21 Mack ‘Trucks 3d paid........... Sittin geneseen ¢eade 125 
101% 87 106% 99 108 Aug. 16 104 Apr. 17 Mack Trucks 2d pf...........0. ee rrr 5,331,700 June 30, '26 1% Q 3 08 108 + % 20K 
119 107 141 114 138 Feb. 9 130 May 15 Mackay Companies (MK).......... eoacceoe ++ 41,580,400 July 1, '26 1% Q 1345 
64% 77% 66 73% Feb. 9 68 Mar. 19 Mackay +canr Gi scdserccssens Cedecedsees 50,000,000 July 1, °26 1 Q 1% 4 71 71% 4 200 
71% 59 112 68% 122 Aug. 20 86% Mar. 29 Macy (R. H.) & Co, (sh. 9) GE ccccccosesces cS rere . 2 114 120 + 6% 7.600 1181 
116 111% 118 114% 118% Jan. 14 115% Mar. 1 Macy (BR. HF.) & Oe. BE. .cccccccoccecqeccece - 10,000,000 Aug 2, '26 i . il 117% 117% ; 100 : 
26% 46 34 44% Feb. 10 34 Apr. 19 Magma Copper (sh.) (MMX).......se++-eeee- 408,155 July 15, ‘26 75 2 $155 i 38% 40 + % 3,904 39 
° *805 *800 es peewee +s seeeees Mahoning Coal R. R. (sou) MAT aesececece 1,500,000 Aug. 2, °26 $12.5 2 *805 o* 
41% 18 37% 21% 28% Jan. 5 15% May 19 #£Mallirnson (H. R.) Company (sh.) Lge sete WOO000 «anaes A 15% 16% : 1,100 17 
93 78% 79% 78% Mar. 8 72% jJune23 £Mallinson (H. R.) Company pf.........+++-. 2,386,900 July 1, '26 1% Q TS : 
45 ~55 34 50% Jan. 28 27 Apr. 14 Manat Guger (ANU). ...-cccsscccocccdcocsce 10,000,000 Dec 1, °25 1% 43 oe 
87 78 82% 79 82 Feb. 1 SE Fame 4 MAMA BESO HF... cccccccrccccccccecserccece 3,500,000 July 1, ‘26 1% 65 67 +4 200 
2% 2% is re ape —  webbeea Manhattan Beach (MB)........csscccsscecces 2% 
49% 33% 42% 87% July 19 56 Jan. 4 ##Manhattan Electric Supply (sh.) “(msY : ") . . ) 84% 1.0K 8 
85 42 119% 64 82% Apr. 20 84 Mar. 3 Manhattan Elevated guaranteed (MAN). 4 .338 ) 91 ne 
51% 30% 51% 32% 61% May 28 38% Jan. 26 Manhattan Elevated modified guaranteed. - 55,638,800 ( 4 2 53 1 3,20 51 
26 34% 20% 32% Jan. 4 22% May 24 Manhattan Shirt (p<) (MAS)...........66.. . 1208. 900 Q i 24% 24 x24 %, 3M 
115% 115% 116% 105 119 June 28 113% June 10 Manhattan Shirt Int pf....ccccccccccvccccsece ,600,000 2 119 +. 
31% 49% 28% 39% May 17 27% Mar.20 Manila Electric Corporation (sh.) (MNR)... 399,832 Q 35 
37 24 35% 20% 28% Jan. 7 20% Mar. 4 #=Maracaibo Oil Exploration (sh.) (M 330, : on 22% 1% 5 4 
13 6% 12 6 10 Feb. 9 4% July 30 Market Street Railway (MRR).........++-+5. ,635,6 aeebeaes 4 4 4% 1% 0 
71% 41 65% 42% 51% Feb. 10 39% June 3 Market Street Raiiway prior pf...........+. 5S . > 1% $ 4 41% 41% + 1% 1,100 421 
461, 24% 40 Feb. 9 25 July 29 Market Street Railway pf.............e0-e0. rae is 25 RRS Pio 
14 35 15 22% Feb. 10 13% July 28 Market Street Railway 2d ee cicad akon , . 
42 29 60% 32% 633, June17 49% Mar.30 Marland Oil (sh.) (MO) ‘ 92: \ 3 2 $1 Q ) 1%, 44,40) 67 
17% 32% .10% 33° “Mar. 11 27. Mar.29 Marlin-Rockwell (sh _— ae 341,765 j , 26 50c = - - 1% 40 - 
37% 31% 19 19 23 June 25 17 May 20 Martin-Parry (sh.) (M 25, , ‘26 50 Q aiT 
29: oat 61 106% Jan. 2 62% May 12 Mathieson Alkali tah RK) Ccocces +257 July “he $1 Q % 1M 9 
98 91 100 100 ss se eeees aS OS Fe PEGUHIAGUR AIEGN Bliscsccccsctcccsceseses wees 2,838,2 July : 1% Q 
115 82% 139% 101 137% Jan. 2 106% May 17 May Department pene ($50) (MA) y $1.25 Q s + 2% 15,4 125% 
122% 115 124 116% 125 June il 122% Feb. 2 May Department Stores pf............ 750 . 1% Q a 
ne one 26% % 24% July 17 Mar. 3 Maytag Company (sh.) (MGY)............. ,600 2 50c Q 2 2 + % 2,40 
19 15 24% 18 244% Feb. 9 224% Jan. 8 Metro-Goldwyn Pictures oe ($27) (MGL).... j 47% Q 5 2 ‘ "600 
2 14% % 13% July 23 6 Feb. 25 Mexican Seaboard (sh,) (MSX)...........++. 50x — & 0) 103 
25 24% z 15% July 17 11 Mar. 3 Miami Copper ($5) (MMP)...........0-..00- 254 2 + % 3,700 14% 
40% 22% 25% 37 Jan. 2 27% July 22 Mid-Continent Pet. oo) o—. ° . $1 -~ %& 19,70 31 
95 84% 100% Aug. 12 90 Mar. 30 Mid-Continent Pet. pf...... ix Q 2% 100 a8 
*500 *550 °750 *510 *1050 Apr.24 °*703 Apr. 1 Michigan Central (MC) 17% SA . 
‘im ‘* ie 1% 1% — ° Ri a 7 setts States Ol etfs ‘ : iio ‘ . ¢ % Me 1,400 
% Jan. 4 Jan. 2 iddle States Oil ($10) MSO) eee 2) 25/415,540 July 2, ‘23 40 4 ” 1% l "700 it 
98 71% # £147 96 133% Feb. 23 107 Mar. 30 Midland Steel P i ts aa a nna 9,963,000 Sor 1, ‘26 +83 Q 12 119 119% — 2% Sioo , 
pao és os aie 44% Feb. 25 30. May 17 Miller Rubber (sh.) (MRC)...............55 260,089 July 25, '26 5c 2 35 37 an 3800 38 
4 1% 4 2% 3% Jan. 11 1% July 26 Minneapolis & St. Louis (MS)............... 2,551,100 geaene 2 2 2% ee "400 
ee ae +“ re 2% Feb. 11 % Mar.29 Minneapolis & St. Louis certificates.......... 5,515,800 cia % as : 
53% 28% 57 30% 52% Feb. 3 34 Apr. 21 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25 '206,800 Dec. 17, '23 4 7% 55% 36 +1 1,100 351 
15 50 8% 40 79 «Feb. 3 55 Mar.20 M., St. F. & Sault Ste. Marie pf............ 2,603,400 Dec. 17, '23 4 61 o. Pi 
60 57 63 57% 67 Feb. 24 62% Jan. 4 M., St. P. & Sault Ste. M. 1. 1. (MSMLL)... it "249 200 Apr. 1, ‘2¢ 2 4 ~ 65% 65% + &% 10 
84% 10% 455 28% 47% Feb. 9 32 Mar. 3 Missouri, Kansas & Texas (sh.) (K)........ 807,539 Saieks t : 36 364 - | 4,000 35% 
15% 20% 82 14% 95 Jan. 4 82 Mar. 2 Missouri, Kansas & Texas pf.......... 28,402,300 Aug. 2, 26 1% ( 2 92% 1,700 921 
34% 9% 841 30% jj 41% Aug. 19 27 Mar. 3 Missouri Pacific (MP). . Tot ease a BY, ’ 40% t 13 58'900 40% 
14 29 91% 71 92% July 16 71% Mar. 3 Missouri Pacific pf.. ¥ CIE 0 } 921 + 2% 34.100 = 91% 
14% 61% 99, Bt 83% Jan. 14 69% Mar.26 Montana Power (MNT). , 2e 1% Q 8 s “ 79 —- % 1,900 785, 
10 104% «i117 108 119% Jan. 28 TE SOs, BH REID. HOWE Ble oc cc cicccccccccccccccccces 9,784,600 j , 26 1% Q 8 118 t 118 +: "100 on 
4B, 21% 84% 41 82 Jan. 2 56 May 19 Montgomery Ward & Co. iY, (MOW)...... ie ° ’ 2 68 69% — 1% 67,500 67 
27% 17% 42 22 37% Feb. 10 19% May 18 Moon Motor Car (sh.) (MOO)............+: : Q 2 23 23 —1 > 100 941 
78% 76% 80% 77% *83 July 26 7 Jan. 22 Morris & Essex ($50) ( mip FOE TE 15,0 $2 SA *82 os 3 — 
9% 6 9% 6 -i% Feb. 8 5% July 12 Mother Lode Coalition ish.) Sass cedese SA OM + % 5,300) 6 
a oe 44% 40 53% Feb. 10 33% May 19 Motometer Co., Class A (sh.) (MMRA)...... ¢ Q 4 394 % 3.500 29 
7 35 18 33% Feb. 15 22 May 18 Motor Wheel ($10) (MRW) aa ce Q f 233 + \ 10 a 
x 20% 19% 234% June 3 19 Jan. 26 Motion Pictures (sh.) (MPX) 7% 2 } 18% — & aT 1st 
on oe 21% 13 19% Feb. 1 11 July 7 Mullins Body (sh.) (MNS) $1 13 +1 > 
82 82 891% 80% 94% July 19 88 Jan. 28 TS FO $2 , 9444 ‘ 
39% 29% 39 30% 38% July 6 34% Apr. 6 Munsingwear (sh.) (MUN), 4 75 2 - 6 x36% + % 400 
os se 42% 5% 15% Feb. 20 3 May 8 Murray Body (sh.) (MUY)... 160 8% 10% - % 14,900 11% 
ie 66 Feb. 23 52 Mar.24 NASH MOTORS (sh.) (NSS).......+.....00- t$2 ; 8% 8 16% 57M =o 16,000 581 
145 120% 192 143 : Jan. 4 150 Apr. 3 Nashville, Chattanooga & St. Louls (CHA)... 16, % SA : 80 180) : 104 - 
10% 12% 4 12% Jan. 8 te July 13 National Acme Company (sh.) (NCM) sta... 5,000,000 STA 8 8 8} 8% - % 300 
17% 50% 72 65 98% June 25 74 Jan. 8 #£=National Biscuit Company ($25) (BI)....... 51,163,000 $1.50 N { 91) 91% - 441M 91% 
120% 128% 123% 131% Apr. 28 126 Jan. 27 National Biscuit Company pf............... - 24,804,500 1% Q 29 129% x129% + 2% "100 ates 
ia Jan. 5 38 May 22 National Cash Register, Class A ctfs. (sh.). 1,100,000 7K 2 $1 1244 41% 41% — %& 3.300 $11 
10% 44 84% 4914 57 Jan. 2 20% May 21 National Cloak & Suit (NKS).............0. 12,000,000 $1 2 22 22% -~ & > 600 O91, 
100% 91% 1 87% 92% Jan. 8 71% Aug. 20° National Cloak & Suit pf............00.e000- 6,924,700 26 i% Q A , 71% 71% 2 "700 ~—-x@Rla 
44% ra 81% 42 Jan. 2 53 Apr. 14 National Dairy Products (sh.) (NPT)....... 1,025,338 July , 75 Q 2% 2%, 70 70% — 2% } 600 we 
36% 45 38% 42% Jan. 7 254% May 25 National Department Stores (sh.) (NX).... | 646,672 ae Z 25% 26 te: "100 261 
101 92% 102 96 97 Jan. 19 § June 14 National Department Stores 1st pf.......... 9,308,200 Aug. 2, '26 1% Q 90 it “ 2% 
. 43% 29% 34 4 6Jan. 4 12% May 18 National Distillers Products (sh.) (NAD)... 167,567 yenses ‘ 22 2 20% 20% — % 900 a 
30% 81 52% 73% Jan. 4 87% Aug. 2 National Distiliers Products pf. (sh.)........ 107,415 ale eth +8 49 48 48 is 400 ~_—— 
44% 18% 41% 25 40% Jan. 2 21% July 14 National Enameiing & Stamping (EGK)..... 15,591,800 Nov. 30, ‘23 1 21% 24% + 3% 6.100 293 
89 67 89% 75 89% Jan. 4 7 «6jJuly 13 National Enameling & Stamping pf......... 10,000,000 June 30, °2 1 ? . 82 82 82 +6 100 R23 
169% 123% 174% 138'% 174% Jan. 5 138 Apr. 15 PD. SOD MEIN 6.00005550000600000608605 20,655,400 June 30, 2 Q 159 159 — 3% 1,200 ne 
118 111% 118% 114% 120 May 20 116 Jan. 16 i i Ce cicckuve wiacepenheeas¢eeean 24, 367,600 June 15, ‘2¢€ 1% ) BY 117% 118% +1 300) 
= os oe 38% Jan. 21 16% Mar. 2 National Power & Light (sh.) (NPL)....... 2,555,605 Sep. 1, ‘26 20 ) 221% 22% 21% 21% — & 9.200 20% 
6 3% 8% 3% 8% Jan. 7 4% Apr. 10 National Railways of Mexico ist pf. (NX).. 28,831,000 Feb. 10, °13 2 5% ae an 
% 1% 3% 1% 4% Jan. 7 _2 Mar.18 National Railways of Mexico 2d ot. “ swaaes 124,735,400 dams 2 2 2% 2% - 4 aM > 
12% 71 64% 68% Aug. 19 55% Jan. 4 National Supply ($50) (NSC)............006. 13,272,950 Aug. 16, ‘2¢ $1 1% 8% 64% 67% + 3% 16,300 67 
108 102% 110 104% 114 May 28 104% Mar.30 National Supply pf.........-...sseeeeeeecees 6,824,700 June 30, ‘2¢ 1% 2 114 j + 115 
172 165 222 206 227 Jan. 20 208 ##Mar.31 National Surety Company Ne ind cates 10,000,000 July 1, ‘2 Qu, 208 ‘a ‘ 
250 201 238 an. 4 3ae.. Gi BB. Matias Toe. GO) CET Roc cssscccscescccce 150,000 July 1, ‘2 $1 ? 4 4 144 144 —25y%, an 
16% 11% 16% 1% 14% July 14 11% June 1 Nevada Consolidated Beams (sh.) (NV)..... 3,380,684 June 30, "2¢ 25 4 4 13% 13% es 4.900 134 
121% 93 134% 113% 132% Jan. 9 120 Mar.30 New Orleans, Texas & Mexico (NOX)....... 3,855,600 June 1, ‘26 1% 130 . ; i a 
57% 45% 110 52 111 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E. (NTwy) 2. 800,000 July 1, *2¢ 1% 110 oi 
76 111 82% 115 Jan. 7 198 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 July 1 1% 110 
57 36% 564% 31% 464% Aug. 20 36% Jan. 2 New York Air Brake (sh.) (AB). Saudtous 300,000 Aug. 2. '26 50c Pa { $ 424, 45% +31 = 2 Oey) p 
23 81% 31% 84% Jan. 29 32 Apr. 12 New York Canners (sh.) (NRS). hei 120,761 June 15, ’26 50: ? $8 48%, 445, 15% ee 12'% ate 
j a 85 Apr. 29 83 June16 New York Canners pf. conv, (sh.)........... 60,000 June 1, '26 $1.50 2 3 B4 R4 84 “0 oa 
119% 0% «137%=«s13%—=«d40%H Ag. 16 ©1117 Mar. 30 += New York Central (CN)....--.....s:s0eeeess 383,258,200 Aug. 2, ‘2 1% @ B% 14 136 136% — 32 sues “See 
72 118 185% July 130 Mar. New York, Chicago & St. Louis (H).......... 31,791,200 July 1. '26 1% ) g 176 x176 4% >’ ann 7 41, 
93% 83 98% a8 106 July 8 93 Mar. 11 New York, Chicago & St. Louis pf.......... 27,028,000 July 1, '26 1% Q 100 x100 = on “aa = 
934% 89% 98 Apr. 26 93% Feb. 17 New York, Chicago & St. Louis pf. ctfs.... 1,239,300 July 1, ‘2 1% Q 98 ; — 
37% 19 45% 18 45% Feb. 5 32% Mar. 30 Sy SEE SE WED vcvics dconnsecadsdecsie 7,000,000 Feb. 16, ’22 2% ne 34 
554% 41% 7 52% $74 Feb. 5 a et aaa 10,000,000 15, *2¢ 4 SA 70 70 r a 
162 137 200 161% 200 Jan. 4 190 Apr. 28 New York & Harlem ($50) (HAR)........... 81638050 July 126) 2a SA } 7 «192 192 131 
*102 #96 100% 100 105% June 28 *102* Jan. 22 New York, Lackawanna & Western (NL). 10,000,000 July 1 6 1% ) #105 ah * 
14 14% 47 28 48% July 17 30% Mar.30 New York, New Haven & Hartford (V)...... :157,117,900 Sep. 30, '13 1% ¢ j 46 44% 45% j 28 30 
2a, 16 34% 20% 28% Feb. 13 19%. Mar.30 New York, Ontario & Western (OW)...... 58,118,900 Jan. 28, '25 1 O51, 25% 24% 2% #— 3 i a” ies 
12 5 20% Feb. 5 6 Jan. 25 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,840 x AR 1 \% 11% 11% + 1% "100 10 
*302 117° July 30108 = July 28.» New York Railways ctfs. 2d, stamped (sh.). 90,200 ‘s 2 i 112 “s 7 4 
27 22 44h 21 28% Jan. 14 20% July 16 New York State Railways (NST)............ 19,997,700 % 20% 7” ‘ ae 
ad "s 58% 51 50% Jan. 7 40 June 25 New York State Railways pf................ 3,862,500 1% { 4 42 42. +2 10 
98% 88 102 97 103% June 30 99% Apr. 13 New York Steam pf. (sh.) (NSM)......,.-... 41,930 4 102 
29 27 29 27 28% Jan. 22 27% Mar.31 Niagara Falls Power pf. ($25) (NF)..... .. 17,022,100 43% ) . 28 28, 281% in 081 
102% #101 108% 107 109% Mar. 30 108 «Jan. 20 Niagara, Lockport & Ontario Pow. pf. (NCK) 9,942,700 i Q 109 
29 12% 45 21% 42% Aug.16 27% Apr. 15 Norfolk Southern (NS) .........0c00005 - +, 16,000,000 Ss 39% 40% ‘1% 6,10 
133% 102% 151% 123% 166% Aug. 16 139% Mar.30 Norfolk & Western (N)...- 138,460,700 1% Q 160 162%  _ 9% 1 | 161 
1 s § 15% 85% Aug.11 84 Jan. 7 Norfolk & Western pf. 23,000,000 2. 84 84% 8% _ & a 
45 22 75 41% 67 Jan. 14 42 Mar.30 North American ($10) ( 39/895 ,.600 A : 3% h4t meth 22.000 3 
30% 43% 50% 46% 51% June 23 4# Jan. 2 North American pf. ($50) 30,335,750 i oe |S} “00 80 
* os 96% 94% 96% June 28 91% Mar. 31 North American Edison pf. (HAE) (sh.)... 200;0¢ $1.50 Q 94% x94 + 14 "300 
*78% 734% 80 78% 80% Apr. 23 79% Jan. 21 Northern Central ($50) (NNX)...........--- 27,079,550 $ SA " “80% is 
73 47% 78% 584 11% Aug. 16 65% Mar.30 Northern Pacific (NP)................++....247,998,400 1 Q T5% 77% + 1% 76,000 79% 
* _ 18% 12% 15% Jan. 14 ™ Aug. 18 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 20e 6 9 Tt 9 + 1% 23,100 "RK 
. ; se 
. bid 
= * 
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1094 = yearly Price Ranges.—-—-— — Amount ——-Last Dividend.———, Mon., Wer 
1924, 1925 1926 Range.————, STOCKS Capital Date Per Pe- Aug. 16. Aug. 21. Wee Week's Aug. 25 
High Low. High Low High Date. Low. Date. (and ticker abbreviation) Stock Listed. Paid. Cent. riod. First. High. Low. ug Ch'ge Sales. Clos 
: &5 79 ao Jan, 18 72 June 30 Norwalk Tire & Rubber 7% pf...........--. 1,146,600 July 1, °26 14, Q ~~ 4 72 : : 
oN 9% —iS _ 18% ms _8 17% Jan. 7 13% Mar. 1 Nunnally Company (sh.) (NNY)........-- on 160,000 June 30, '26 Tic «OSA 15% 15% 15% 15% . 100 
18 33 Feb. 5 30 July 2 OL WELL SUPPLY ($25) (OWY).......... 9,125,000 July 1, '26 50e 34% 35 34 34 % _. 90024 
, 105 103% Aug. 9 104% Apr. 28 Of] Well Supply pf.........c.scccceccecceees 6,930,000 yom 4 2, 26 1% G 108% x he 
30 18 39 18 June 29 314% Feb. 6 Onyx Hosiery (OX).......-.+.- y ; - ne 39% 39% 394 39%, 200 2B% 
ROLL TH4 7 7B Aug. 9 95 Apr. 17 Onyx ~—p ry pf oes Seeees Q 1038 103 103. 103 % 100 
Feb. 22 14% Mar.30 Omnibus Co poration (sh.) (BUZ) 7 16 16 15 15% : 3,400 16 
Feb. 6 88 July 2 Omnibus ‘Gonsamiaen Pp Q 901, 91 901 91 +1 ‘200 
41% Aug. 19 47 Jan. 13 Oppenheim, Collins & Co. (sh.) (OPS) Q 57% 2 57% 60% + 3% 10,400 61 
20 18 ot June 28 27% Mar. 25 Orpheum Circuit ($1) (OPX)............- ae M 29% 30% 204 30 + % 2,500 30 
98% v2 98 Apr. 21 101 Jan. 13 Orpheum Circuit pf............-s06- sees Q - a 103 pee ; 
92 63% 87% Feb. 6 106 May 206 Otis Elevator ($50) (OT) Q 122% 124% 120% 1201 + } 2,600 aan 
108%% 06 101 June 18 102% Jan. 13 Otis Elevator pf. 108% 108% 08% 08% ; "a 
11% 6 x Jan. 19 8% May 10 Stee BATE BEI RT = % ee OR c 7 500 
4 7 6 May 1 Otis Steel (sh.) (OST)..... 9% 10% 9} 9% 3 9 
ur § 8. Jan 9 8 ay 10 Steel (sh.) (OST)......-.-.++++. _<. g 9% 9% % 3,500 9% 
% 0% Feb 17 85° May 17 Otis Steel pf : : 100 103% 100 101 + & 1,260 R 
oa pr. 5 a4 May 19 Outlet Company (OTU) (sh.).. ease eaee Q 48% 48% 4844 48% 300 
; : { Aug. 11 97% Apr 1 Outlet Company pf Seles Ter ages Q 101% 102 101% 102 200 
47% sn 42 July 19 53% Mar. 29 Owens Bottle ($25) (OB) Q 72% 72% 71% 72 ; 1,506 3 
1% 107% 108 June 14 112 Mar. 30 Owens Bottle pf.. 4 a eapmenekrehe by 12% 7 7 RY. + ¥% 500 rf 
40 16 40% 20 Jan. 6 : ; PACIFIC COAST (PX : % a 
62 43 is o Feb. 20 72% Feb. 19 Pacific Coast jet pf......c....22cc0ccceee aa Q 73 
20% ’ 34 eb. 18 44 Aug. 17 Pacific Coast 2d pf wk ‘ 
105 HOM 137% We Jan “y 118 Mar. 31 Pacific Gas & Electric (PCG)... 3 125% 130 1391 130° + 300 
9 June 25 354 June25 Pacific Mills (PFS).........+..ss+sceseseeees 40,000,000 iting | 
" ‘ May 18 1 May 13. Pacific Oil stubs (sh.) (PY). 5 =e i% ‘1% it “1% 48,800 in 
mm S&F june 2 116 Feb. 1 Pacifle Telephone & Telegraph (PAC). a Q ° = 420 ts ' ; 
W3% 88 103% June 5 101% June 5 Pacific Telephone & Telegraph pf..........-- Q 141 
16% V% 48% July 7 31% Mar. 31 Packard Motor Car Company ($10) (PAK) Q 37% 38 36% ed 22,800 36 Ye 
‘ 33 Jan. 4 13% May 14 Paige-Detroit Motor Car (sh.) (PDD).......- Q 164 16% 15% «15% 1 "2.200 15% 
Son ot bets , Set a = Pan-American Pet. & Tran. ($50) (PP)...... § 68 4 68 ; 66 66 ; ~"400 ri 
‘ 4 Jan off ar. 31 Pan-American, Class B ($50) (PPB). 582 382 1 >= 7 29 9 +4: 
. x 49% Jan. 2 34 Mar. 1 Pan-American West. Pet., Cl.B (sh.)(PPWB) Q : thd son pod si z 2'200 — 
wt oe, June 17 4% Jan. 21 Panhandle Prod. & Refining (sh.) (PDF).. 19% 19% 13% ti — 14°300(i@3 
“o 44 p 16 Jan. 18 anhandle Prod. & Refinin Deeceseeseoveds 78 rf 7! 7 2 1 ‘- 
35% ‘ 5% Jan. 4 19% Apr. 13 Park & Tilford (sh) (PKT ant :: "200,000 By Btn a MH 7 300 
: eb. & 5% May 14 Park Utah Consolidated Mines ($1), (PUC):: 2,093,500 July 1. '26 ie Q “6% € 5 6 
ae 90% ‘0 Ci ye __ Jan, 5 45% May 17 Pathe Exchange, Inc., Class A (sh ) (PTHA) 188,649 Aug. 2, 26 T5e 3 oer oe. Pri ot : 1% 1.300 oo 
Se 28 17 23 June 16 16% Jan. 2 Peni 7 
on ; 105% 100 104 June 7 99 July 7 Sener “ ase o— RARE SAAT: 3540,000 June 30, "26 “ix ‘ - - > 2 = = 
106% 103 105% 105 | 107 Aug. 2 105 Jan. 8 Penney (J. C.) pf. (JCP Pr. } 2074. June 30, '26 1% q a ; 2h 
30% 18 26% % 4 17 , Feb 8 7 Aug. 6 Pennsylvania Coal & Coke ($50) (PVC) sooden 8,630,300 Nov. 10, "25 $1 “93 11% 9 m 2 5 
a er 1 65% Jan. 2 48% Mar. 30 Pennsylvania Railroad ($50) (PA)........... 490,298.400 May 29: °26 Toe 54% 5S aga 21.900 
er F . 2% Jan. 4 1% July 13 Penn. Seaboard Steel (sh.) (PSX)........... 3,100,000 : “14 Y a ie 400 aig 
119% 92% 1224 112 130, Feb. 11 117 Jan. 23 People’s Gas, Chicago (PO). * 42'241'300 July 17, °26 3 Q . a. ae... 4 — 14 
12% os zi 19% 20% Jan. 14 19 Mar. 4 Peoria & Eastern (PE) edie 10,000,000 Ace 2 a i bes 
Pit : é a hn is sos es 2 inccenicdaceeetauiccel 000,000 ee esau ee a Pet rt ak ne 2 ‘ 
85% 71% 89% 78 os July 7 i9 Mar. 3 Pere Marquette » pf. : . folk tetera i 10.600,300 —_ : = 1% Q 4 104% = ta 3 34,200 101% 
ae 60 7% 68% 91% July 17 70% Mar. 29 Pere Marquette pf csssessheses $000 2. gaa a iano Hs 90 Hr 4 400 _ 
31% «42% «GMOS THR Avr. 8 50% Mar, 2 Philadelphia Company (950) (Pry... 48,448,000 July 31, °26 =~ ¢ ®* 7 - 7 - one 
% ‘m4 oS SS fey f 47% Jan. 4 Philadelphia Company 6% pf. ($50)....... * 14'591,000 “May 1°28 $f 50 By 50 50 50 50” il 
- : 37 37 4 Jan 3606 Jan. 1 Philadelphia Company 5 f. eee - 442) "9 i » 36 A 
Siu 4% 02H STK 48H Feb. 13 = 86% Apr. 14 Phila. & Reading ‘Coal & Tron (PRC) ecient ee a ee 42 38 rit i 
52% 35 52% 38 46% Jan. I) 36% June 14 Phila. & Reading Coal & Iron (sh.) ctfs..... 1,400,000 = ......... a rte e _ _ are co paces _ 
23% (il — — oe os. = 16 Apr. 3 Philip Morris & Co. ($10) (PPS)..........+. 2'760:000 July 2. °24 <a 54% 28 +t “= 
88 44 9% 51 55% Jan. 29 50 Mar.31  Phillips-Jones (sW.) (PJ)...c.ececcscsscceeee "95,000 June 1, '26 $1 Q@ 7 5” nn ie cast 
Pins a. ee Feed ENUF S eee secsecesensvaste ), oa ‘ a) by 4 3 100 52 
Oo rai 95% 81% 8&5 Aug. 9 8) July 7 Phillips- 
i om o: a 1 PE-JONES Pf.....ccccccesccssscsesvccseces gs. 2, '26 A 5 
42% 28% 47% 36% 19'4 June 22 40 Mar. 30 Phillips Poteeloun (sh.) (P).... 200 008 Suis. i’ 26 =m 181 ‘BY, $7 4 17 
324 «19 42% 18 44% Jan. 2 31 Mar. 30 Phoenix Hosiery ($5) (PXY)................. "875,000 (le wt SF Ff ™ iat 
on 82% 99 ot 99% Jan, 21 94 Mar. 25 Phoenix Hosiery pf.. eee eal <> 4,000,000 June 1 1, °26 “1% Q o8 oa $8 38 100 = 
16 6% 47% 10% 43% Jan. 19 May 15  Pierce-Arrow Motor NEE MI. evr cnacnacks "328,750 May 1; 19 oe 32 3 30 " % 500 29 
4 18% 106 43 127% Aug. 19 76% Apr. 15 Pierce-Arrow Motor pf p TT IIIIED 10,000;000 4 * 98 $1.25 30% 32% 29% 30% 4 100 29% 
4% 1% ai 1% ly Jan 230 % July 21 Pierce Oil ($25) (POL)....................00e 29'622/925 ee - : a -“ a — =. 20,300 122 
J oe a 3. 3 wt fee a Plerce Oil ($25) (POL)........+++++-+0++++08 29,622,927 sossesess + pes % , 800 % 
o*% 4% 8% 4% 7 Jan. 30 3 Aug. 9 Pierce P met role a" seaaisbainetingasd tee eee — oe . ri a : q 1m ° 
4 4 at : 0 ; ; stroleum (sh.) (PPX)..------.---++- j : : 3 , 
199" om oo” pa . — yon. » 29 June . 9 Pittsburgh Coal of Pennsylvania (PC)....... 31'008/700 Oct. Z “25, 4 24 ; i a F 3 32 K ; ‘ % 500 ” 
140 140 135 134 136 Mat 5 70 June 21 Pittsburgh Coal of Pennsylvania pf......... 35. ‘000 Jan 25; *2 1% a 73 73 73 + % 300 
140, 61 idm 130% Suly’ 17 136 «Mar. 17 ‘Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 July 1, ‘26 “4 2 oe 3 ee 
4 138 433 30% 149 July 22 143% Jan. 13 Pittsburgh, Fort Wayne & Chicago pf : 19:714,300 July 6, *26 1% 139% 
103 95 102% = ,- 2 Feb. 1 94 Mar.29 Pittsburgh’ Steel pf. (PG Pr)................ 10,500,000 Jeune 1, 26 1 3 a is “3 
sa a 30 63% Jan. 9 % Aug. 16 Pittsburgh Term. Coal (PPT).....-.-.00..- 12,000,000 aaa % Sq ity KRSM 
4, J +4 ‘anit eb, 5 83 Mar. 26 Pittsburgh Term. Coal pf..................+ ‘ 000 June 1, 2 a Q rea 3 ' _ 
16% % %I7% 12 % 204 May 21 14% Mar. 3 Pittsburgh Utilities Corp. pf. ($10) (PTU).. {000280 May 1, ‘26 am :: : 7 
ee 5% 12% 20% May 26 15 Jan. 22 Pittst z J 5 "151, 4 = — = a 
= an sburgh Utilities Corp. pf. ctfs., new..... 5.151.390 May 1, "26 t60c SA 20 
1 ass 12% 204 May 26 15 Mar. 20 Pittsburgh Utilities Corp. pf. ctfs. ($10).... | 743.380 May 1. °26  t60e SA a —_ 
78 38 3S 10% Jan. 11 5 Mar.30 Pittsburgh & West Virginia (PW)........... 30,500,000 July 31, ‘26 1% Q 108 100 107 08 5 
131 ‘4 eae 126% te » oo Jan ms Porto Rican-American Tobacco Co. (PRT).. 6,315,500 frit wy "et - <e "80% 
. » —— Zoe 3 a . * pestem Cereal (sh.) WIR a scan rasicccea 1,465,000 Aug. 2, °26 $1.10 Q 106 106% 102% 1044 1 42.800 oneal 
es oe . ‘ 4% May 19 ressed Steel Car Comps (PSL 2/297, ee » y 37 % % 6.6 : 
is = sn 89% Aug.16 Pressed Steel Car pf... opens ipa :; i 350/600 June 19, °26 ix @ ae os ee SF ty — 
$4 3 ™ 12% 11 mer 2 Producers & Refiners ($50) (PFN).....----- 11,467,850 Sep. 15, ‘23 50¢ : i fi% Tig oi H " son in} 
59 30% y Producers & Refiners pf. ($50)..... 2'845,3 , 25 = fy - ; , ~ 1% ; 31. 
70 39 — ,- 434 97 Jan. 22 Public Service Electric & SD 7: ee panies) 13°000'000  — x Q 31% 3% 31% 31% 1% 2) 31 
101% 96% 106 99 Bg Far 1g EUR Service Corporation. HZ, (ah) (PU B) 1,192,425 1 Gti v2 rie : 
HH gon ee 100 103% Jan. 12 Public Service Corporation, N. 7% pf. 28,762,600 $ ix 3 vs _ or es rag 
a5 Mar. 2 Public Service Corporation, N. , 8% Bios 21.531.200 2 3 120 120 20 120 3 20 
ii iy 108 1004 96 4 Apr. 7 Public Service Corporation, N. J., 6% pf. 5.027.100 1 3 i “ =e 100 cas 8% — 
151 113% 173% «129 ye: — 18 Public Service Electric Power pf. (PVW). 6,000,000 is g 112 113 112 Ti i 
: . ‘44 Mar. ¢ WE COMPORD occccccccsscccsenescecs ’ ’ 78 ; 17 79% 2 3,0 76 
so seine 3, web 3 = $3. Apr. 34 Punta Alegre Sugar ($50) (PQS) ; Saas $1. 3 © 'F er ot a a ryt 
’ 2: 3 7 r 35 a unta Alegre Sugar ($50) (PQS).......--- . 19,745,58 1 Pi : 37 354 £ \% ) 34% 
106% e2 108% 103 112% June 25 106 doe. 14 — Ol p am oom 4 bedi over. atapepiertin yy] — i, a 15 ee g uit ai 26% 20% : 5 + O00 re 
= ' any wt ducccaen cect Sn uly 1, 26 % 4% 111 111 200 
56 25% #$77% 39% 48% June 22 32 Mar.30 RADIO a 1 
5 s 5 7 2 = oe a : CORP. OF AMERICA (sh.) A ° 1, 2 5 24 De y 
71% on 743 ea 18% jam 13 44% Mar.31 Radio Corporation of America pf. ($50 a 11°93T 250 July 1. °26 8i%c | OQ a son rr Sox + % mae _ 
ny 6 4 KT June 23 714 Apr. 14 Railroad Securities Ill. Cent. stk. etfs. ‘Gaist) 8,000,000 July 1. °26 ~ A ix aa COT a” Pia 0 
- % we sia oe Aes. Is 32% Apr. 30 Rand Mines (sh.) (RDM)... besa "17,124 Feb. 26. °26 1.52 - Sort Sate 364 i on 
70 51% on 69% 100 j ug 2 10% Mar. 3 Ray Consolidated Copper ($10) (RC) 21 952°040 > og $ 25 re a wat ait Fein : 200 
% : 4 89% , Suis 9 7° con: 3 yy  eeeelbretbepaetennets he OOD Apr. 30, *26 2 re 14% 14% 144% 14% - Ay +200 14 
se 4 i a3 42 Apr 26 40 ; tg’ poy RR ng PS aan ‘ oes “ ‘ ee avosesees apa nyee Aug 12, 26 $1 Q 95% 97% + 94% 1% $5,200 93% 
i +4, ~ 4 he « oe 21 40 Mar. 30 Reading 2d pf. ($50)...........4+5 a ached Pe 42°000,000 Log a* r4 S0c Q 40% — — > ~o oles. — -_ 
re 100 923, sae aan 4 41% July 9 Reid Ice Cream Corporation (sh.) (RS) Be "101.387 July i a 50c 6 ai 47 : = . 
sauiKSC«*dTMC(‘i‘éaRSOCdLDT a. $ 95% Mar.30 Reid Ice Cream pf. é 1... 2,196,500 une 1, 26 =m 4 oot 30% $8 oy 41" so Ott 
f =s% +1, B 27 Feb. 3 83% Apr. 20 Remington Typewriter (RR) pine Bet: 10,000,000 —_ % » mm @ 9M 23 Sit ia t 2 5,500 ti 
110 Me 4 102 a. July 19 106 Apr. 21 Remington Typewriter 1st pf................. 4,000,000 July "9 Q — — _— 12 “a we = 
14% «= «114% °j20" *118 ohne . wy 2 105 Mar. 30 Remington Typewriter 2d pf....... .. 6,000,000 july t 36 ~ 2 ie 114 ms = 
23% ™% 23% 1 ao — . =. Feb 24 Rensselaer & Saratoga (RNS)...... : ; 10,000,000 July 1 4 , oh a a “128 *126 
a” 3 Lay 4 ay 20 Replogle Steel (sh.) (RST)........... : : ' oe ~ i¢ 1 { “9 
oon S care brs fa Jan. 7 44. May 19 Republic Iron & Steel Company (RBC). : 30,900,900 May 2 2 “ay Le a1” ae ss BBs % 1400 sa 
22% o% + A ‘ 8% Aug M4 91% Mar. 30 Republic Iron & Steel Company pf.. 4 25,000,000 J vd “ = 1% ao 98 hy, 98 oa” am 12 00 - 
2 is i 10% Jan. & 5% Feb. 24 Reynolds Spring (sh.) (RSA)............ *: “397958 «May 1, 25 s ° Ge 64 OCO« , Gon A 
70% 61% 95 72 68% Jan. 5 _.-.:; Reynolds Tobacco Company ($25) (RIR).... 10,000,000 July 1: °26 $1.25 ‘5 - sw" = 
18% 9 OR HF Sa 19a ae - 9 Mar » Re — a acco oa, Class B ($25)... 70,000,000 July 1. 26 $1.25 3 97% 98 97 +4 4 4.100 97% 
144 @0 o4% 3 an” uly 38 ef 2 ~ y 2 tobert Reis & Co. (sh.) (RIS)...........00. SS!) aa hs = 9% 12y 9% il + 27 BE aa 
7 - : 2 ar. 20 Robert Reis & Co. Ist pf............’.. 2 ' c Q :- : 5 nes a 
oy ee ate 8%  - ae. 20 J Mar. 2 a Seuss ‘Company ($25) (ROS... SH by Jun i. Ko 93 cb g - 
" 4 ‘ + e . ‘ ug Royal h, ? ets , ‘was > ao < ry: ~ 
ms a BRK ie lan fu Ate: Royal putch, Rew york (oh) (RD)..u-..... 000tes Aug. 2: 20° 1.7m Qs mB ty Oe i 
ee erecercsssese et A Coscceves oe aS) oe * + 4 uM 
45% 22 52% 35% 48% Feb. 10 36% May ; 7 F sae 
; h «35 30 ay 11 8T. JOSEPH LEAD ($1 7 ' 
as ie Be eR RS 85, Mar. 30 8t. Loule-San et 30 a 50/088; 100 July 7 26 rt g ff oo% (884 0900 (8 
: > vem July 3% Apr. 1 St. Louis-San Franci ‘ ee ” 96 i 1 " oo ae vias 
yi ae on 48% 3 — 9 57% Mar. lv St. Louis Southwestern. (38) .. Bees ~— + _ S ton $3 693 , 300 
f 7 70% 50% uly FL 72 Mar. 19 St. Louis Southwestern pf........ TUUUTTIiT) 49/893'700 June 30, "26 “1 Q ” + So , oOo 
88% 32% 190 3 54% June 22 42% Mar.31 Safety Cable Company Gn} wiles": 163,002 juny is’ 26 i* oS st 10: 50: tg 4 
129 6% 13 % 102% Feb. 10 739 “Mar. 31 I: MR sda ce cc cha caadxonce 9.239.300 — “- a $ Q 51% 19% 50% t 4 1,900 50% 
_ 108°" + + + ta 138% cam. = ara Mar. 30 Schulte Retail Stores (sh. oy” (etalpgeantenspetelot : a — .° = sas 3 49% an nett ty a s 
: \f 1 10 1 June 12% Jan. 6 Schulte ° on we «x8 + ae 47 
diy "ey "sty ‘gow ‘Sue 2 "Hg Ate ot Sestcea‘ate ine a ot, ew 
, — « Feb. 1 31% Mar.31 Seaboard Air Line pf wg. 15, * ae smote % io -s 
ae , 16% 8134 14% Mar. 12 12% Mar. 3 Seagrave Corporation (sh.) (SVE)..... 108,025 July 20" 26 soe QOS im im ot 5500 «S% 
a3 ‘ aT% 144 Mar. 29 Sears, Roebuck & Co. (8K)...... SO. 4200,000 ‘Aug. 2°26 62%e 2 57% om uO a et 
an 4 4 une 2 Seneca Copper (sh.) (SEN)................... 935, BSS ‘ sedi = “bl "5 ats Z ——- — 
¥ 40% 69%, 47 Mar. 30 Sh e oN) seeeens nten 735,855 Reeal tine tes “ en dhe Hy ™% A 
2 ‘ Shattuck (F. G , ‘ " 5 5 3° 4 ‘ a 
4 3 “9 39% 2%, 10% July 38 amalt — = Dt MEER inctccveccsced 300,000 July 10, '26 50c Q 63 63 63% + 1 400 60 
22%, 15% 8% 21% —~ a y 2 ans. & Trading (sh.) (SH) . 89,582 July 24, °2 $1.20 494 474 2 
91% 106% 9% 114 24 Mar. 3 Shell Union Oil (sh.) (SUX).......... 10,000,000 June 30, 26 35 28% eh mC 800 
: 103 Mar. 3 Shell Union Cil pf............... RES o 18,350,400 Aug. 16, "26 a aye ‘ore ose — 
eosecceces . 1 « ‘ ‘ + 400 
105 103% 106% 102% 108 A 9 5 
Rr ky, ~ Apr. § 106 May 4 Sherwin-Williams Ist pf. (SwWww 26 . - —_ 
o4 iox, bass, aa 70% July 28 52 Mar. 4 Shubert Theatre (sh.) x” Pathan a ee June 1, 1% ,Q ’ : “s 106 
37 29 4% 3344 rts, — 2 15% Aug. 18 Simms Petroleum ($10) (SV).............. e 7 208,080 ily 1, "3 50e SA 7 +4 im 1544 rt %, 17508 po. 
101% an Bs Ria Ra Jan. 4 32% Aug. 11 Simmons Company (sh.) (SBD)....... aoe Se 000 50c 4) 34 ps joy Saas 18% 
oie Hy py ts4 7 w 00% July x 107% Jan, 29 Simmons Company pf........... 1 g - es ae a . ‘ “ a 
an 38 ote a. at = = 19% ope. 13 Sinclair Consolidated Oil (sh.) (SC)... p> bs ts ie + a +4 
§ 5 78% 99% June 2 Ot ar. 30 Sinclair Consolidated ( ¢ p O ool. 9 9 - a 25,700 203 
34% “o 21% 37% June28 26% Mar. 30 Skelly Oil ($25) , | oeheaeppenemeaen ; gc Oo UU % 500 ; 
80 80% 142%) Aug. 10 103" Apr. 12 Sloss-Sheffield Steel & Iron (SLS)... ss SH GS 3h BH 3% (x56 + 2% 109,100 
35% = ss +-3 — 29 100% Jan. 18 Sloss-Sheffield Steel & Iron pf. GME iz 3 — = - : er 
‘ ‘ ~ 4 Feb. 2 92° «Apr. 15 = South Port ico Suge S elite 1 
110% 06 Wy, 17 % Feb. 8 12 May 4 South Porto Rico Sugar of. BF. baie cients i 3 sor a 1133 ci oo 
‘ SC July 19 30% Junel4 Southern California Edison ($25) (SCE) Ma $ 271 F 115% 
July 17 43° Mar. 31 Southern Dairies, Class A (sh.) (SD) $1 “ sue = sh 4,900 31% 
1083 a5 ’ Mar. 12 22 Mar. 31 Southern Dairies, Class B (sh) S saat 29 este 
alts So'2 100% July 12 96% Mar. 30 Southern Pacific (SX).... ‘soit 900 “1% Q oan a * age 31% 
aS ‘ abu Aug. 9 108% Mar 30 Southern Railway (SZ)....... pants. 120,000,000 1% 3 i "4 ie : . ig 106% 
100 101 2 ou 4 ae aes. 13 Southern reg ty pr. ee : 1% Pa ty ety 1 oy vas 11% 
9 Une an. li Spalding (A. G.) & Bros. ist pf. (SDG).... : é , — - _ : 
° = = » nu ae s Spe ear a Co. (sh. “ae ist pf. ict sina me . 
20 ™ 38 A - 2 pr Spear & Co. pf.. ih AA SSE EE 4 Q " 
% Feb, 5 18% Apr. 19 Spicer Manufacturing (sh.) (SSY)............ _ 2 23% 23% 22% 2.6 
2¢ 22 2.600 Q0% 
° ‘ 
.” x ~ 
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Hig jem. es is 1 apely Price_Ranges. 
: . High. Low. & 1926 Range . 
° igh. e¢.—_—_ 
78 & Date. Low. Date. STOCKS pee 
41 31% 61 92 0S Mar. 21 - . (and ticker abbreviations) Capital eee 
ix iy a SO 57% Feo: 9 Si, Mar. 2 actoring pf Stock Listed. PP ry en 8 
35 Th 62 92% F " Mar. Gas & E eoeecccocece . Cent sod ALUg ( Sat.. 
eb. 4 . lectric - 2,000 ae First. Higt Aug. 21 reek’ Wed 
: - 86% 81 Feb. 4 67% May 19 ai & Electric ae refue? nase July 1 a uv. ‘En =n te Aug. 35 
42 & BE: F war oe ae ee te . 9 ter “Baie “Chose 
¥ 14 Standard Ot! of Cailforr ; ne ” 102 
= * 119% deny 13 % Mar. op gp 12,492,500 June 30 9 4 ae , = 
90 80 5% 10% Fi 116 July 6 Oil of New (sh.) (8CD) June 30 4 Q 7 = 5,900 at 
HY 45] 45 Feb. 19 4% May 21 Oll of New f~— ($25) (J) sie 114800 June 15. 36 % & 86 + + a 6 
1 st 90 0 July Feb Plate Glass "O70 June 15, '26 5 Q 81 S a8 — %* "600 more 
=e 55 92% uly 10 75 Mar. 27 Plate Gl (sh.) (SGL ‘912,900 June 15, '26 Be «QQ 1% r+ 86% me 4 
61 a > 68% May Products (sh pf... - 200,000 ee 26 1% Q P 44 4 x61 + % 43 100 
ie” oo” ee 122 Feb. 23 May 18 -Warner Speedometer { 5.503000 July 1°25 | 1% : ie of +2 os US 
12% 112 . 28 7 Ca lometer 625,000 a 1% 6% i + % ry 43% 
6 12 122% June 23 May 18 rburetor (sh.) 600 Aug. 2, ‘26 - 1% 6} 2'800 = 1167 
par a 43% 8 3% Feb. 1 114% Feb. qomoaee (sh. |,000 Aug. 16° 28 $1.25 Q a4 45 4 rd 116% 
3* = Kf — >: wis pm am el wee oa ee 6 : 84 3% «OC + 1% By - 
ep oP Bel aie Bee = boats) i me mie Re ie go 
a S% 14% J 4 19% Apr. 12 uperior Oll Wy 5 Seeees *e 6,920 26 ix 9 ; 7 ise 7 
Fo 1 14%, uly 20 8% Apr. 13 Superior Steel ny )- . 1,105,377 @ 1% e. 
io Jom * ™% May Sweets Com ee + 1,121,368 120 is =e 
Feb. 4 ayl4 8 pany of America ($50) (SWA 10,000 Q : | 
1 oy 16% n ge 16 §©June 28 = certificates wn =) (SWA).... pews , 31% + & . 
45% 16 lan. 19 1 MOOI WMG 655052 <siuceonisene 300,000 ; 1% - 4 31 
2 37% By re 16 Feb. 2 10% ipe. = TELAUTOGRAPH oe 200,000 a 7 . 1%, 
- ‘ nne: t oe , . 
i ee Bar. §) emeremcuri cmemice! ic: aes = a Ee 
oad a at ME Et ee BE Beans Gull Sune (910) Sco mens SA i | 
“< oe 39% 32% 3 5 May 27 = °510 ar. 2 Texas & Pg gine einen ER pa 6,350,000 3 11% . 12 = if ae 
4 Jan. Mar. 19 Pacific Coal &@ Oll (810) (TXK).. |. cite Q 11% Ms 100 
is™ 498% 15%  %“% 105 June 14 37% Mar. 31 are > ae Sane $08 oe (TKK). <-- oe Q@ 170” a <2 1,000 
. Apr. 23 e Th RR es eee eae 1,949, : 163% 16K ; 30,900 
. +. 48 13% Jan. 8 RR en ee 949,600 ‘ 66 ta ond 
36% June 16 42, . The Fate pose cescceeceseeeesceeeeeoees 252 " B14 22 900 165 
4i 101 “a RK le. = os Ros uy pee Sener cee abe er 867 « A. ee 200 M 14% 14% = 40,100 57 
im 53 37% «62% July 3 46. Maes3i Tide Wana oie a8), (THM) eee 16,590,000 Jan. 1, 1% Q .. 28 ; —_ 
93% >: 101% 70 Br July 30 44% i 1 Tide Water Oil 7 Aa eee Coecces 6,000,000 Au 7 1, 1 . « 22 t % Pr) 
6 % 93% 3% Aug. 2} 954 oy eg eee . 2,138,514 J B25 0c «OM ‘ 105 300 
% 3% 116% Aug. 21 Apr. 12 Tob: oller 7.7 Smale aici 20°7 uly 30, ~ M 4 35% 3 
35% 25% ce 103° Mar. 3 Tobacco Profucts (TB) Gens) CG IIS 7 zoniase June *5: ae Q 3H ie rn 1,400) 
me. 'S Pobecco Protucts, tess" Ai‘ 2200000000000 “ t _™ Y 1% 101, "404 ” 
oe CO Shy cam —= July’ 30 Tobacco Products, Class A... -........+.+. Bea0000 July. 15, si QC 0% 8% + 00 i 
re” =a 102 Fed. 20101 Jan. “Twin city Williams: alt (EON)..------+-- 4,806,400 Aug. 16, *2¢ 1% Q i” : ' Be t2 600 
is % Jan. 5 Twi y Rapid Transi rw: aS : "100; a Q 7% 1124 + 3900 «5 
118% 11 and % 63% Jan. 17 = n City Rapid Transit pf t ). TY i + 5% 105. i 
64% % 115 23° Jan. 29 51% Mar. 30 sit pl........eeeees ; : ‘ , + 3% " 109% 
es # di iy Jan. 29 "3s May 21 UNDERWOOD TYPEWRITER (25) (ON)... a a a f 52 - 
Bim 120% 1534 i 8a july 1337 Ser. 4 teies Gon & Paper (BP). ree ee ON 3 Sooo0 Tuy I 26 ~* 1014 - 
78% 10 77 % 159% Aug. 18 37% Jan. 20 Uni ya re "500,000 July 1. ‘26 $1 Q - __ 101% 
13 % 73% 801 sc. 141% M Inion Oil of C rbon (sh.) (UNG)....... 14/897,000 July 15, ‘26 i% « 4 4 = 
of ot ORR ahd ie ecu iy 3 a TT) 
37 ._ oe 4 Mar. 31 Pacific pf... Q + 2 - ‘es 
36 24 uly 12 113 Union T pf....... 7 H0% 2 3 
% 35% J % May 22 ‘ank Car c ) 36 88 ot 1 
woX as" ig nee i sy TR Ma Bae ee BPs aa? ~ oe =f : 
71 1 11 June 30 1 eb. 4 United oy toe (sh.) “ rr ’ ' gh 5 : O26 - ¥ : 
468 % 167 *F 14% Mar. 4 ed Cigar Stor : : , ‘§ 14 Q ) > 80% nth + % 
s xt mY so July § S04 Mar. 5 United Clear Stores f.-.s...- sors RQ % wy + 138 
67 60 Jan. 11 0 ar. & United: Drug eR 4,527,000 30, "26 a a 4 117 
J Mar. 17 rug ist pf. ($5 ¥ 5 3 & Q g : i 3 m 
iw iy wT ae United Dyewood UDY). Bz sng 3 og 3 a ae. 
64 Apr. 7 pr. 15 United wood pf 2, ; QT IL 2 12 ‘ 52,900 
m i St ise Apr. 6 = Mar. _United—Railwaye. 2, (a. ea ss 8 «58 + 
° 5 ves — 8 58 = om 
— 1312 4 Mar. 2 4 Mar. 2. United Rail ment Co. (UW)...... i%, Q 74 . % 00 
3° ae 113 91 = oe. 3 150 May o United Deperteacd Investment Co, pf ° Q Hor 
ly 9 United NM I oooad cent aaeanis — i 114% 
168 98 a" 30% 61% Fe 100% Mar. 8 States Cast Iron Pipe & Found 14% 1 
130 eb. 13 Mar. United States C ron Pipe & Foundry (CJ) +000, 24} “ 1,100 1 
2 4% ee Seeseee SS eel Gate Dhatthetiog "Gey ek ry (CJ) 12,000,000 50x ’ ; 
2 16% 49% Jan. 12 ae United States Distributing (sh undry pf.. 12,000,000 — os 5} : 
106% fou Toe Aue. 17 a #74 ha ee uses ca ees: . 185,176 “6S ie é of 22% = 13 300 
oom Sit Bee Gis ie Berra Oi Ses 4 a 
2o e. ae Ly, ah Benes sistee Rowmes mae, Gu eee p, ¥ 3% 3 300 
oe Fi Rit 7 71% Jen. i pty} aoe. 4 Gates States ee Acshal ). ° os 222,203 ogs é ga +4 F 11.300 
n. . nited State cohol pf.......... {000,000 1 = 
41% 18% 51 92% 09° Jan. 19 50% May 19 U Satan Tenia & Yano. tam) tm)... 6 Q 4 31 
t 101% M nited States Ri y Imp. (sh.) (UZ -++ 6,000,000 1 a 3 
49% 49% Jan. 4 ar. 30 United ubber Com “Se 666 4 184 
121 > Ja 36% Apr. 21 States Rubber Company. (RU).. 457 1% Q i O% 48% — 1% , 
1231168 By n. 4 47% Aug United States Sm ompany et pf........ 80,997 500 $1 Q «108 + 6% 7004 
26% 1 Aug. 17 7 g. 19 United elting, Ref. & M. ($50) (UV) 69,000,000 2 oe 10 2 83,000 
150 51% 50% eM Ju 13 Ee a moe owed eae ge, ee Ce em LV) Bar aes 6 6&8 ny 
0% 105% #«=114 105% h July 13 56% — 3 United States — Corporation a ($50)... 24,317,500 a7 Q rm 8 «las 6,600 
48 i, eH = Ba wis SF zoe. 3. ee States Steel Corporation pf.......... -508 405,200 87 56 6 4 ae ae 60,000 
26 Sta :) CUM. ..00000000 314,100 ; Q - 48 $73 38 % 000 1 
ee a a Bar’ '2 Universal Pictures ist | elommetaneattes 5 hee 3 Ce et ae 
- 5 . versal Pictures Ist pf. (UVB): --. <2... 5,520, T5c Pas 4 - ° ) 5 ”) 
38 30 108" Feb. 11 98 Apr. sb Universal Pipe & Radiator (sh.) (UVX)...2: 3,000,000 ix © r 28 —~ 5% = 1,368,800 147 
33% 19% 34% 37 “Feb. 13 28% ape. al Utah Soope t810e CUR) pf.. (UVX)..... 293 658 7 3 63% i344 "(MX 
33% 15% % 43 ; : Utilities Powe Sho ea 6,785,100 : : ; ) ‘ +3 100 
26% Aug. 16 29 wer & Lt.. Class A (sh.) (ULA) 16 . 9 3 5 
o 80 15% 22 Feb. 8 12% Mar. 3 VANADIUM lass A (sh.) (ULA) asec Q 29 11 500 
s <% ya eee Gh) VED) (sh.) (VA) a e 3 - ri i! 30,900 
; 91% 85 ug. 6 4 . Van RT wie aie ¢ Q 4 4% x 2 : 
es 80 be July 13 50° pod 19 Vick pony DE. += ~- + % 100 
es 21% 18% 25 May 19 91 Mar 13 Vicksburg, foal (30.) (VIK)...... rt 0K — % _1,900 
: “ 92% % Feb. 3 12% mee. ae eee: 4 fee (WKS ix co & “— te sa ie 
53 35 63% 56% so 66g 85% July 8 rginia-Carolina Ch acific pt. 8714 a 58 g : 15% + 1% 1,900 
80 71 46 30 50 une 4 43% Jul Virginia-Carolina C emical (VC). 2% BA 70% + 48 58 1,300 
79% 70 oh June 10 40 y 6 Virginia-Ca hemical 7% pf. ty] y 48 100 
ies 2 Jan. 15 a May 15 Virgini rolina Chemical 6 2% SA 98 + / 1,900 
os ‘ : 32% Aug. 3 70 July 19 Vi a Iron, Coal & Coke % pf ‘ . ; 9 * 48 
9% - + 108% Fi a, 26 Mar. 30 rginia Iron, Coal (VK). aga, : 13 12 
69 71 108% m 3 Sano 3 + —_ = v. Vcneien - hg a... oe i% 44% ‘ . yrty: 1% : ot 1,400 
: # me 8 Vulcan Detinuing (Vx). = r 4 4 T « 9 
2% 10K «4H Mone ok Aur Is vas bomees O- 2% SA hr 
BS, 12 ng pf....... 15 Q a 
s = 60% ser = a. = = 2 See Pherae tne 1% Q ! 31% ; 
<2 ” tng 14% + a — = 57 zane. Wabash a, mA) SE a Ke 102% =o 12,100 a 
“4 21% 23%, Jan. 27 17 Jan. 12 a A ate —. a 12 ‘ 
i. 16 195" = = 32% ae. Ss Waldorf System aij . P . : _88 
me 112 oe lon Jen: 15 is wae king any, gad aaa % Q % 44% 46 5 , 
22% 17% % Jan. 15 4 May 18 Ward aking, Class A (sh.) (WD)...... ; 2 74% bm Y% 15.30 
1i6 10510 ot Aug: 8 00” Apr. 18 Ward Baking’ pt. eh) sh.) (WD).......... sige Q 208 . 2 ve i 
110% 110 ; ug. 9 43 nell Wa eae RS 2c = 16% +r 20%, 21y : 
os ia 110 May 3% Apr. 15 rd Baking pf: (sh). 002 eee $2 OQ ‘ 1 + % a 
ee ee Jan 13 38 Apr. 20 Warts been A Git chi cones a gt i 14 S00 
ill 104 4 May i4 ‘ pr. 20 Webe rosby pf. (WOY).............. Oo 7. » IB, 341 - ( 
oe me 112 Jan. 16 3% Jan. 22 We r & Heilbroner (sh Y). Bg cg haan 3Tiee : 1% ’ 90%, 9 +4 — 2% oO 
°° es ee oe 101 July 108 Mar. 25 ells Fargo Expr (sh.) (WBC)... 0.020... $1 Q : . 28 a + % bey 38 
sin joy gis daly Mar. § Went Penn power 1% BB no i* 8 a a 2 
sy iy ye ig Ta at 9 We Bee Bee acs wana xe ee 
ee ae ee a ee SP elt adh penta ix a a a, 
* a 8 ‘ % Jan. ar. inne On obo *°*°°** ee 1% at Se 
gx 1K ee rang Aug. 5 Tt Reb: "s Weatern Maryland GW). 02000000000000000001 2 xg we 2 
44 97 ; uly 7 eb. 15 Ww faryland (WM) «02. o..eceeeee eee. 1% r 
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Opposing Tendenciesin European Agriculture 


Continued from Page 271 
live stock production. The same is per- 
haps true of Italy. These countries, 
with their depreciated currencies, do not, 
to say the least, offer any premium for 
liberal commercial production on the 
farm. As, moreover, they are lands of 
small farms in the main, the temptation 
is strong for the French and the Italian 
farmers to puSh farm enterprises in 
which the competition of machine agri- 
culture in foreign countries is less 
formidable than it is grain growing. In 
both France and Italy, however, there 
is a movement on foot for the consolida- 
tion of farm holdings into plots large 
enough to be worked by modern ma- 
chinery. Marked progress in this direc- 
tion would revive cereal production. 


Progress Slow in France and Italy 


It is true that the movement is faced 
with obstacles. Four-fifths of the farms 
of France are less than twenty-five 
acres, often divided into tiny scattered 
plots. French peasants are perhaps more 
deeply attached to the land they work 
than those of any other country. Some 
French families have continuously oc- 
cupied the same land for 200, 300 and 400 
years. Among such families love of the 
particular acres they till makes consoli- 
dation of holdings almost impossible. 
There has been some consolidation of 
farms in the French war zone, where 
landmarks were obliterated during the 
fighting. Certain districts, however, 
have insisted on having their land re- 
surveyed in the strips into which it was 
formerly divided. 

Italian agriculture is one of small 
holdings. In some parts of Italy the 
process of subdivision has gone so far 
that it is called “pulverization.” “Pul- 
verized” property consists not infre- 
quently of only a few square yards of 
land. As a remedy the Government is 
planning compulsory consolidation, and 
the program will not improbably go 
through. As yet, however, Italy has 
barely made a start in mechanizing its 
agriculture. It is still wedded to the 
aim of large productions per acre rather 
than per man. There is a tendency to- 
ward larger farms in Prussia, brought 
about, however, in an unfortunate man- 
ner, namely through the buying out of 
bankrupt farmers by land speculators. 

Considerable influences are making for 
progress. There is the land reform 
movement itself, which transforms feudal 
serfs into free-holding peasant proprie- 
tors and gives them new incentives to 
industry and efficiency. Reports agree 
that, at first, the emancipated peasant 


Dividends Declared 


is less productive than the serf working 
on a large estate under competent di- 
rection. He is likely for a while to con- 
tent himself with the knowledge that 
now he need not deliver up part of what 
he produces to a landlord. When he 
finds out, however, as he does eventu- 
ally, that freedom is no substitute for 
efficient work, as an instrument of pro- 
duction, and that it is possible for him 
to be poorer as a free man than he was 
as a serf, he wakes up to realities and 
pitches in to improve his condition, in- 
spired by the comforting assurance that 
whatever new wealth he may produce 
will be his own. 


Use of Machinery Increasing 

Such an awakening is indicated by the 
extraordinary way in which our exports 
of agricultural machinery to Europe have 
recently increased. Hungary last year 
imported 300 American wheel tractors, 
compared with none in 1923. Russia 
took 6,757, against none in 1923. She 
also took 695 American seed drills, com- 
pared with 66 in 1923, and 8,980 Ameri- 
can plows, compared with 355 in 1923. 
It used to be said that American plows 
were too expensive for the European 
peasant. It is significant, too, that Eu- 
ropean Russia last year imported 10,224 
American mowers. In 1923 she took only 
10. Her importation of harrows from 
this country amounted to 3,931, com- 
pared with 38 in 1923. 

Practically every agricultural country 
in Europe has increased its importations 
of agricultural machinery in the last few 
years. France last year imported 3,659 
wheel tractors from us, against 1,208 in 
1923; Germany took 241 against 16 in 
1923; Italy took 7,065 against 545 in 
1923; the Netherlands took 278 against 
13 in 1923 Italy also imported 103 
American seed drills in 1925, compared 
with 22 in 1923. Europe is largely in- 
creasing its importations of machinery 
for the production of forage crops. This 
is corroborative evidence of her drift 
away from cereal production. It is sig- 
nificant of the general backwardness of 
European agriculture, however, that all 
European countries together imported 
fewer than 300 threshing machines from 
the United States last year, whereas 
Argentina alone imported 1,353. 


Russia Gradually Modernizing. 

From the above figures it is evident 
that Russia is striving to modernize its 
agriculture. The less favorable aspects 
of the European agrarian revolution are 
more apparent there than elsewhere, 
They have already been indicated. They 
are shown in a shortage of marketable 
surpluses, due in part to lessened efft 
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ciency in production, in part to the drift 
away from cereals and toward live stock 
production that necessarily accompanies 
a great increase in the number of farm- 
steads, and in part to an actual unwill- 
ingness to produce for a market that 
does not afford the right kind and quan- 
tity of goods in exchange. The short- 
age and high price of farm machinery 
are a limiting factor. Russian figures 
indicate that the total area of ten lead- 
ing crops in 1925, although 40 per cent. 
larger than in 1922, was still 21 per cent. 
below the general average for the years 
1909 to 1913. Russia’s grain export 
plans have not been realized, and as a 
result there is an agitation for stronger 
measures to compel the peasants to mar- 
ket more of their grain. Yet the seeds 
of agricultural’ progress are visibly 
sprouting in Russia. Some observers, 
indeed, think Rusia will go further than 
any other European country in adopting 
machine methods. 

From the standpoint of production for 
the market, the progress of European 
agriculture must largely depend on the 
revival of industry, and on the ability of 
the latter to do business with the peasant 
on mutually satisfactory terms. In pro- 
portion as he withdraws from commer- 
cial life, the peasant will go backward 
rather than forward. He must have an 
incentive to engage freely in trade, to 
exchange his grain and live stock prod- 
ucts for telephones, automobiles, radio 
receiving seis, and better homes. He is 
already insisting on a higher standard 
of living. But he is attempting to grat- 
ify that desire by the dubious expedient 
of consuming more of his own products, 

Throughout Evwrope the peasants are 
eating more wheat and meat than for- 
merly they did. This.method of raising 
standards of living has its limitations, if 
only those imposed by the stomach. 

The true mark of an improving mode 
of life is increased expenditure for the 
so-called “advancement goods,” the cul- 
tural satisfactions, rather than merely 
for bodily needs. An enlarged concep- 
tion of what is really involved in the job 
of raising his standard of life is dawn- 
ing on the European peasant, partly as a 
result of what he saw while mobilized 
during the war. It will doubtless grow 
in strength as opportunities improve for 
him to buy what he needs at reasonable 
prices. Educational influences will prob- 
ably spur‘him on. Among these may be 
mentioned his increased participation in 
the functions of government, which is 
breaking down his hereditary distrust of 
officials and making him more ready to 
heed export advice. 

It is essential for him to accept the 


necessity of production for the market, 
at whatever cost in painful readjust- 
ment that necessity may involve in his 
methods of production. He will have to 
adopt modern machinery, and above all 
to shape his fields so that machinery 
can be used in them. Efficient produc- 
tion, with a good output per man as well 
as per acre, is impossible unless fields 
are of the right size and shape. Crop 
yields per person engaged in agriculture 
in the United States, in the five years 
immediately before the war, were 159 
per cent. greater than the average for 
the United Kingdom, Germany, France 
and Belgium. This was unquestionably 
due in the main to our superior farm 
layouts, which facilitate machine produc- 
tion. Foreign agricultural competition, 
by machine methods, sets a standard 
with which the European peasant must 
conform, if he is not to lose out in his 
own domestic markets. 

This is keenly realized in Germany. 
German farmers would fain avoid the 
issue by having the Government embark 
on another program of price-fixing. They 
confess that under present conditions, 
notwithstanding the protection afforded 
them by tariffs and export premiums, 
they cannot compete with the grain 
growers of North and South America. 


Progress May Be Rapid. 


It is quite improbable that Continental 
Europe will abandon cereal production in 
favor of live stock raising to the extent 
that Great Britain has done. Her cereal 
resources are too great to be thus neg- 
lected. Moreover, an extreme swing into 
live stock enterprises would soon cut 
profits in that direction. Economic ne- 
cessity, in short, is forcing a reorganiza- 
tion of European agriculture. Europe 
can never be as lavish with land and as 
parsimonious with labor in agriculture 
as are her chief competitors. Certainly, 
however, her former ideal of great pro- 
ductivity per acre will have to be com- 
bined in some way with greater produc- 
tivity per man. In no other way can she 
cope with the competition of machine- 
using farmers overseas. Our exports of 
agricultural machinery to Europe in the 
next few years should be a valuable 
gauge of what is happening. 





DIVIDENDS. 
E. I. DU PONT DE NEMOURS & COMPANY 





Wilmington, Del., August 16, 1926 
The Board of Directors has this day declared 
a regular dividend of 3%% I ' utstanding 
Common Stock o:! this Company, payable Sep 
tember 15, 1926, to stockholder record at 


the close of business on Septe: 
dividend of 1%% on the De 
this Company, payable Octob 
stockholders of record at the close 
on October 9, 1926 

CHARLES COPELAND 


1926; also 
ure Stock of 
25, 1926, to 

of business 





Secretary 


and Awaiting Payment 





Pe Pay- Hdrs. of 

Company. Rate. riod. able. Record 

RAILROADS. 
St. Louis S. W. pf 1% Q Sep. 30 Sep. 15 
PUBLIC UTILITIES 
Asso. G, & E. orig. pf 8iwe Q Oct 1 Aug, 31 

Do 12%c Ex. Oct 1 Aug. 31 
Do 7% pf $1.75 Q Oct 1 Aug. 31 
Am. Util. 7% pf 1% Q Sep 1 Aug. 21 
Boston Elevated $1.50 Q Oct 1 Sep. 98 

Do 2d pf $3.50 8 Oct, 1 Sep. 9 
Chicago City Ry 1% Q Sep. 30 Sep. 20 
Conn. Power 2% Q Sep. 1 Aug. 20 

Do pf . 1% Q Sep 1 Aug. 20 
Fed. Wate: Service, A uk Sep 1 Aug. 20 
Galv.-Houston Elec. pf 8 8S Sep. 15 Sep. 1 
Georgia Ry. & Power 1 Q Sep 1 Aug. 14 
jen. Gas & Blec., A *37%e Q Oct. 1 Sep. 15 

Do 8% pf., A 2 Q Oct 1 Sep. 15 

Do 7% pf., A $1.75 Q Oct 1 Sep, 15 

Do 7% pf., B. $1.75 Q Oct 1 Sep. 15 
Interstate Power pf $1.75 Q Oct 1 Sep 4 
Kan. City P. & L. Ist pf., 

Series A $1.75 Q Oct 1 Sep. 15 
Ky. Hydroelec, pf $1.75 Q Sep. 20 Aug. 31 
Montana Power $1.25 Q Oct 1 Sep. 10 

Do pf. $i 335 Q Oct 1 Sep. 10 
N. Y. Telephone pf $1.62% Q Oct. 15 Sep. 20 
Niagara Falls Powe Me Q Sep. 30 Sep. 15 

Do pf 434c Q Oct. 15 Sep. 30 
Niagara, L. & O. Power..50e Q Sep. 30 Sep. 15 

Do pf 1% Q Oct 1 Sep. 15 
North American *2% Q Oct 1 Sep. 7 

Do pf 1% Q Oct 1 Sep. 7 
Nor, Texas Electric pf S Sep 1 Aug. 19 
N. W. Pub. Service pf 1% Q Sep. 1 Aug. 20 
Peoples Gas $2 Q Nov. 18 Oct 
Philadelphia Traction 2 Oct 1 Sep. 10 
Roch. G. & E. Ser. B pf 1% Q Sep 1 Aug, 14 

Do Series C pf 1% Q Sep. 1 Aug. 14 

Do Series D pf 1% Q Sep 1 Aug. 14 
So. Cities Util. pf 38%c Q Sep. 10 Aug. 14 


So. G. & Pr, Corp 43yc Q Sep. 15 Aug. 26 





Pe- Pay- Hars, of 


Company. Rate. riod. able. Record. 
United G. & E. Corp $1 Q Sep. 10 Aug. 31 
West Penn Rys. pf 1% Q Sep. 15 Sep. 1 


Wis. Pub. 8S. Corp. 7% pf. 1% Q Sep. 1 Aug. 31 
Do 6%% pf. (In.) 1% Q Sep. 20 Aug. 31 


Harlem B. of Commerce 

(In.) 1% Q Oct 1 Sep. 1 

Nat. Bank of Commerce. 4 Q Oct. 1 Sep. 1 
MISCELLANEOUS 


Acushnet Milis i% Q Sep. 1 Aug. 19 
Adams Express $1.50 Q Sep. 30 Sep. 15 
Am, Piano 2 Q Oct 1 Sep. 15 
Do pf 1% Q Oct. 1 Sep. 15 
Am. Safety Razor Tie Q Oct 1 Sep. 10 
Am. Shipbuilding 2 Q Nov 1 Oct. 15 
Do pf 1% Q Nov 1 Oct. 15 
Armour & Co, (Iil,) pf 1% Q Oct 1 Sep. 10 
Do of Del. pf 1% Q Oct. 1 Sep. 10 
Atlas Portland Cement..50¢ Q Sep. 1 Aug. 21 
Atlantic Térra Cotta pf 1 Q Sep. 16 Sep. 6 
Belding-Heminway Tie Q Oct. 1 Sep. 20 
Big Lake Oil . 2T Sep. 22 Sep. 20 
Boott Mills 1% Q Sep. 1 Aug. 21 
British-Am, Tob. ord - In. Sep. 30 Coup.114 
Calumet & Arizona Min. .$1.50 Q Sep. 20 Sep. 4 
Central Alloy Steel We Q Oct. 11 Sep. 28 
Do pf 1% Oct 1 Sep. 20 
Chesebrough Mfg Tic = Q Sep. 30 Sep. 10 
Do i 25he Ex. Sep. 30 Sep. 10 
Cities Service % M Oct. 1 Sep. 15 
Do o0ee \% Stk Oct. 1 Sep. 15 
Do pf ; % M Oct. 1 Sep. 15 
Do pf . % M Oct 1 Sep. 15 
Congress Cigar Tie Q Oct 1 Sep. 15 
Eaglie-Pilcher Lead 40e Q Sep. 1 Aug. 14 
Ely-Walker Dry Goods...314%c Q Sep. 1 Aug. 21 
Equitable Off. Bidg. pf 1% Q Oct. 1 Sep. 15 
Fay (J.A.) & Egan pf 1% Q Aug. 31 Aug. 25 

1 Sep. 18 


Federal Motor Truck n..20¢ Q Oct 
Do 2% Stk Oct. 5 Sep. 18 
59 EF. S4th St., Inc., pf 3 S Sep, 1 Aug. 16 











Pe- Pay- Hars. of 
Company. Rate. riod. able. Record. 
Foote Bros. G. & M 25c Q Oct. 1 Sep. 20 
French (F.F.) Cos. pf 3 Sep. i Aug. 16 
Gabriel Snubber ans. A.62%c 3 Oct. 1 Sep. 15 
Do A ..62%c Ex. Oct 1 
DO WD eve Senn eee 62%c Q Oct. 1 
Do B ° 62%c Ex. Oct. 1 
Gamewell Gh. sus ..-$1.25 Q Sep. 15 
Glen Alden Coal $2.50 — Sep. 20 
Goodyear Tire & R. pf...$1.75 Q Oct. 1 
Do prior pf. $2 Q Oct 1 
Hathaway Baking ‘Co pf 
(in.) ‘ $1 75. Q Sep. 15 Sep. 1 
Hare & Chase, Inc Tie Q.Sep. 1 Aug. 21 
Hecla Mining -....00¢ Q Sep. 15 Aug. 14 
Heywood-Wake field ‘Ist & 
2a pf. 3% Q Sep. 1 Aug. 18 
Hudson Motor Car...... 87%c Q Oct 1 Sep. 15 
Hydrox Corp. pf 1% Sep. 1 Aug. 21 
Int. Cement oa wa $1 Q Sep. 30 Sep. 15 
Int. Harvester ......... 1% Q Oct. 15 Sep. 25 
Johansen Shoe ‘ee 37%ce Q Sep. 1 Aug. 26 
Johnson-S.-S8. Shoe We Q Sep 1 Aug. 16 
Kayser (J.) & Co. pf $2 Q Oct. 1 Sep. 17 
Lake of the W. Milling 3 Q Sep 1 Aug. 21 
Do pf 1% Q Sep 1 Aug. 21 
Lit Brothers Corp.. We SS Aug. 20 Aug. 10 
Mackay Cos. tee ee 1% Q Oct 1 Sep. 8 
Do pf. Pe ae 1 Q Oct. 1 Sep 
Seltteeen. (H.R.) ‘Co. pf. 1% Q Oct. 1 Sep. 2 
Margay Oi! Corp coseeetne « Q Oct. 98 Sep. D 
Motion Pict. Cap. Corp. .374%c Q Sep. 15 Sep. 8 
Do pf. ‘ 50c Q Oct. 15 Oct. 1 
McC me Rad. &@M., Cl. A..75e Q Oct. 1 Sep. 22 
Munic. Service pf. (In.)..50e Q Oct. 1 Sep. 15 
N. Y¥. Canners............0e Q Sep. 15 Sep. 7 
Do pf. jtsoees $1.50 Q Sep. 1 Aug. 25 
North Am. Prov. & P. pf. 1% Q Oct. 1 Sep. 10 
N. Atlantic Oyster Fms..50c Q Sep. 1 Aug. 25 
Pacific Steel Boiler......25¢ Q Sep. 15 Sep. 1 
Patch.-Plymouth Milis. . . .$1 Q Sep. 1 Aug. 18 
Petroleum Royalties ..... 1 M Sep. 1 Aug. 20 
Phillips Petroleum 7 1 Sep. 15 
eee ae enseces seaee . 36 Sep. 20 
PT SP errr ry 25c Ex. Sep. 30 p. 20 





Pe Pay- Hdrs, of 
Rate.riod. able 


Company. Record. 
Pure Oil 54%... oa 14% Q Oct 1 Sep. 10 
Do 6% pf. , 1% Q Oct 1 Sep. 10 
Do 8% pf “ 2 Q ci 1 Sep. 10 
South Penn Oil 87%c Q Sep. 30 Sep. 13 
So. Porto Rico Sugar. .$1.50 Q Oct 1 Sep. 10 
Do pf. peees $2 Q O 1 Sep. 10 
St. Maurice V. C pf -. 1% Q Oct 1 Sep. 15 
Stern Bros., A 1 Q O i Sep. 20 
Stix, Baer & Fulle r Site Q Ser 1 Aug. 15 
Stromberg Carburetor $1.50 Q Oct 1 Sep. 10 
Symington Co., A : we Q Oct 1 Sep. 15 
exas Co. - Ti Q € 30 Sep. 21 
Tidal-Osage Oi! pf 1% Q Se 1 Aug. 25 
Todd Shipyards $1 Q Sep. 20 Sep. 3 
Union Carbide & Carbon.$1.25 Q O 1 Sep. 7 
Union Mills Pea d Oc Q Ser 1 Aug. 20 
Valley M. & L. Corp. pf 1% Q Se 1 Aug. 23 
Viau Biscuit Ist pf 1% Q Sex 1 Aug. 23 
Ward Baking, Class A $2 Q 0 1 Sep. 15 


Wesson O11 & Snowdrift 


Co, pf. 1 Aug. 14 
Western Dairy Prod. Cl rw gh 1 Aug. 10 
Wheeling Stl. Cor. pf., 1 Sep. 11 
Do pf., A 1 Sep. 11 
Do pf., B 1 Sep. il 
Do pf., B.. 1 Sep. 11 
Worthington P ump ptf., 1 Sep. 30 
Dd pf., B 1 Sep. 30 
Western Exploration _ 20 Sep. 15 





*Payable in common stock 
tPayable in casn or Class A stock 


LIQUIDATION | 











THE FIRST NATIONAL BANK LOCATED 
AT PELICAN RAPIDS, IN THE STATE OF 
MINNESOTA. IS CLOSING ITS AFFAIR. ALL 
NOTE HOLDERS AND OTHER CREDITORS OF 
THE ASSOCIATION ARE THEREFORE HERE 
BY NOTIFIED TO PRESENT THE NOTES AND 
OTHER CLAIMS FOR PAYMENT 

(Signed) l”. O. WAGNER 

DATED, JULY 1, 1926 


CASHIER 


Os 
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Week Ended Bond Sales Prices and Yields Saturday, Aug. 21. 





























































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE i YIELD OF Ag gp ON NEW YORK STOCK EXCHANGE 
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_ 1925 ; a. 1926 i925 1926 
BONDS (PAR VAEUF) NET YIELD AND NEW ISSUES 
Week Ended ———Same Week—— ™ Same Week Year Same Period 
Aug. 21, 1926. 1 1924. Last Week Last Year to Date. Last Year 
errr eee Res anaaewenaudea tease $5,912,500 $7,417,000 $12,562,200 | Average net yield of ten high 
CE icc. cnancaselolesinteenatenss¥seatsesen 7,567,000 8,788,300 12,810,300 priced bonds.. ; 4.390 4.545% 4.404% 4.492% 
EE voce rt seeasnedeereventsrdtbacateaees 7,568,750 9,093,800 12,502,000 New security issues. $46. 709,000 $49,054,000  $2,985,132,563 $2,626,992,442 
Fy rm (Ids C KEATS Se ROeKebeei sD iwhEperer 7,926,500 13,015,200 12,542,400 
ridey LPI RL L LE OTe Te eee 8,360,750 12,835,100 13,123,100 AVERAGE 40 BONDS 
Satu iP dataicghaaisaadatascaweescstdaesanes 3,976,700 5,298,200 6,915,000 wat Net 
—y ——$—$_————— —__————— aveL el 
NE SM ig de aanaiassicsasessvenane’ $41,312,200 $56,447,600 $70,455,000 Close. Ch’ge Close. Ch'ge 
WMP BO GOGO. conc csccccsevccccescccccccescece 1,966,111,200 2,326,626,095 2,434,231,510 | Aug. 16......... 87.62 + .02 Aug. 20 or: .. 87.64 
Monday, Aug. 23. RETR MESA ENE 6,242,050 9,026,850 10,233,350 | Aug. 17....... 87.61 01 | Aug. 21. sesccccecce BF.68 + .04 
Tuesday, Aug. 26 Er ieee 7,717,900 10,297,750 10,756,500 | aug. 18 87.56 o5 | Sus. 23 tesees 87.62 06 
WHOUMGEERT, BUG. BB. oon... cc cccccsccccccsens 8,381,000 10,889,500 12,231,050 0. igi “ Aug. 24 jaan Sores 01 
Aug. 19.. ‘ ia 87.64 + .29 Aug. 25 87.59 02 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: High Low , High. Low 
Yok Bes Same Week ©1926............... 87.95 June 985.52 Jan. | 1919 . 79.05 June 71.05 Ds 
Aug. 21, 1926. 1925. Changes. 1925............... 85.44 Dec 81.99 Jan. | 1918 . 82.36 Nov. 75.65 Sep 
SO: od cc ehancaeechavbcssanndanne ee $28,323,000 $38,558,500 — $10,235,500 -.+... 82.46 Dec 76.95 Jan 1917 . 89.48 Jan 74.24 Dec 
United States Government................-. 2,517,200 7,399,600 — 4,882,400 Ea .. 79.43 Jan 75.58 Oct 1916 . 89.18 Nov. 86.19 Apr 
SED 66.0106 60 ocncd eq ab neseccsiencecvevesosse 10,450,000 10,488,500 — 38,500 SS . 82.54 Aug 75.01 Jan 1915 .. 87.62 Nov. 81.52 Jan 
GE Vn dncccccccccoccccenenscccrccceeceveesens 22,000 1,000 + 21,000 rere 8 § FS 67.56 June 1914 .. 89.42 Feb. 81.42 Dec 
—_—_—— —_—_—— —_—_--— ee esos C014 Oct 65.57 May | 1913 .. 92.31 Jan. 85.45 Dec. 
RS ne ne eae En $41,312,200 $56,447,600 — $14,135,400 *To date. 








ond Transactions—New York Stock Exchange 


For Week Ended Saturday, Aug. 21. (Total Sales $41,312,200 Par Value.) With Closing Prices, Wednesday, Aug. 25. 




















































UNITED STATES GOVERNMENT BONDS. Range, 1926 Net Wed.’s } Range, 192¢ Net Wed 
(Figures after decimals represent 32ds of 1 High Low High Low Last Ch’ge.Sales.Close High Low High Low Last Ch'ge.Sales.Clos 
per cent.) 93 88% Framerican Ind 7 -92 91% 92 + % 91% 104% 101% I es, 1954 104 103 108% — % 51 103% 
Range, 1926 Net Wed.'s 103% 98% French Govt 8s, .* #103 102% 108 + % 204 103 117% 11 Swiss 8s, 1940 114% 1134114 + &% 60 1135 
High Low , High Low Last Ch’ge.Sales.Close, 99% 92% Do 7%s, 1941.......... 96% 96% 96% + % 89 96% 106 103 I , 946 104. 103% 108% — % 86 103% 
101.25 99.19 Lib 34s, 1932-47...101.4 101001014 .. 105% 1018 | S3¢ 8° French Net 8 8 Lis,40 sin BO” Bln t mh oe Bt es i Sea 
101.15 100.00 Lib 1st 4s, 1932-47.100.16 100.16 100.16 .. 4 ns . ench Nat 8 8 L. 7s, oT 2 8 25% Sig SOHO EE. ER Ss,’ 98% 28% V6% 60 98% 
100.12 99.30 Lib Ist 4s, reg.....100.00 100.00 100.00—.12 1 es 96 (90% | : - 95% 94% 94+ % 5 94% 
100.22 99.31 Lib 2d 4s, 1927-42..100.13 100.13 100.13 .. 17 os 105% 101% GERMAN REP 7s, 1949.1054% 105 1054+ % 176 105% (9% GO TOKIO 08, Woe om i i +1 1 744% 
100.4 99.28 Lib 2d 4s, reg.....100.4 100.4 100.4. 1 a: 100% 94 Germ Cen Ag Bk 7s,'50. 99% 99% 99% — % 73 9 9% 97% 7 Elec Lt 6s, 1928.. 98% 98% 984 % 9 ” 
102.26 101.21 Libist cv4\s,’32- “i. 102.00 101.25 101.29+.4 181 101.30 | 104 95 Germ Gen Elec 7s, 1945.103 102%102%+4+ % 2 102% 101% 99% Trondhj Gos, 144....101% 99% 99%—1% 11 
100.31 100.17 Lib 2d ev4'4s,"27-42.100.23 100,20 100.22 434 100.24 | 118% 99% Do 6%s, 1040.......... 118% 113 118 + 5% 26 113 97% 94% Tyrol Hydroelec 7%8,'55 96% 95% 96 13 
100.27 100.15 Lib 2d cv 4%s, a 100.19 100.16 100.19+.1 25 100.22 97% 97 Do 6%s,'40, without x: 97% 97 97% .. 14 97 x 3 a 
101.16 100.25 Lib 3d 4%s, 1928...101.5 101.2 101.3 . 844% 101.4 95 93% Good Hope S & 1 78,'45.95 94% 9 + ™% 49 ~~ 96! U Ss 6s, 1937. 87% 87% 87% 2 
101.14 100,23 Lib 3d 4%s, reg....101.1 100.31 101.00 +.2 58 («101.1 98% 96% Graz 8s, 1954........... 98 98 oe + ¥% 9 98 I s, 1945.. 91% 90 91% 4+ 1 26 
103.9 101.29 Lib 4th 44s, °33-38.102.8 102.1 102.6 +.1 670% 102.7 119 117% Gt Br & Ir ev is, '29..118% 118% 118% — % 12 118% 1% 1 - ‘ 100% 100% 109% 4+ % 14 9 
103.6 101.26 Lib 4th 4%s, reg...102.1 101.30 101,30 —.9 10 «102.5 106% 108% Do 5s, 1937.......... 105% 104% 105% 4+ Y% 67° 10 7 5 I f 1 96% 96% 6% y% 347 16% 
108.22 106.9 Treas 4\%s, i947 52.107.18 107.9 107.16 +.1 207 107.18 96% 90% Great Con Elec Power Total s 3 ; 7 ; $10,450,000 
104.20 102.28 Treas 4s, 1944-54...103.20 103.9 103.17+.3 190 103.17 (Japan) 7s, 1944....... 95% 94% 94% — % 25 94% 
101,29 100.12 Treas 3%s, 1946-56.101.12 101.9 101.10+.1 39 101.15 89% 84 Greek Govt 7s, 1964.... 88% 87% 87%— % 8&5 88 NEW YORK CITY ISSUES. 
Total sales .......-..-- 7,200 99% 95% HAITI 6s, 1952..... . 98% 98 98% . 19 st 99% 97% 4s 99% 9% Wh + % 14 
100% 97% Heidelberg 7%s, 1950...100 100 100 ; + 99% + A tes soni ieee 1 
ee ; 86 78% Holland -Am 6s, 1947... 84 83% 84 + % 34 Deh We tA et44 b+ % 1 
FOREIGN SECURITIES. 97 84% Hung Con Mun 7%s,'45. 95% 95% 95% 7 412 sy 106 104% 444s 105% 105% 1054 — % 4 
91% 89% ALPINE ME STL 7s,'55 90 89% 90 + % 19 89% 102 93% Hungary 7%s, 1944...... 106 99% OY | 48 oy 106% 104% 4%s 105% 105% 105% 3.34 2 
e ~ 9O% % +5 9 rot ' 
toon 964 nS = A: gout = 99%, + = = $61 100% 90% IND BK JAPAN Gs,'27..100% 100 100% 7 100% : $22,000 
100 96 Do 6s. June, 1959...... 99% 98% 99 80 991 94% 88% Italy 7s, 1951..... . 89% 88% 89 315% 9 ayo ste 
S Ss, ba uemwoccsoe BEE a : - 4 CORPORATION ISSUES. 
100 95% Do Gs. Oct, 1959....... 99% 98% 988% — % 87 9% ee ; 
99% 98 Do 6s, 1960............ 99% 98% 99 .. 133 99 90% 835% JAPANESE 4s, 1931.... 89% 89% 89% — % 2s ‘eit ea i iis cai tae eee 
102% 100% Do 7a, 1927... 100% 100% 100% + % 40 100% 97% 92% Do 6%s, 1954.......... 97% 96% 97 374 96% Bi ADAM P 4s, 148 Hy reds aie — 2% 2 SI% 
92. 86% Do 5s, 1945....--...... 90% 90% 9% — % 2 .. 116. 100° Jurgens (A) 6s, 1947...107 105% 106 3410 105 101% Aj nf Go, 1068... rie » § 104 
99% 96% Australia Com 5s, 1955.. 98% 98% 98% — % 164 98% , ¥ _ _ a goa ag OPE rte ose 94 1. ! 
103. 100 Austrian 7s, 1943.......1025% 102% 102% 63-102 96% 95 LEIPZIG 7s, 1947....... 95% or 54 8% + % 42 15% ; sa ae Se Se eee ss Sam coe aoe ‘ 
87% 82% Low Aust H E 6%s, 44. 86% 85% 86% 4 % 1h 105 103% A . f 7'4s,'41...105 aoe os T™ 1045 
110% 105 BELGIUM 7%s, 1945... .107% 107% 107% oxo 107% | 87% 81% Lyons City 6s, 1954..... 87% 86 ROH + % 45 102" 98% Am Ch: 1 i 1% 101 101%_"'y 42 
108 B ¥ > I. aero ‘ore a + # & 28% | 87% 81% MARSEILL ES Gs, 1934. 8 86 87 + 1% 58 Bt 7% 4% Wy ¥ yg 
105 Do 6us, pene go 9114 92%, H 2 38 91% 50%, 34% Mexico 5s, 1945, asst... 43 41% 43 38 14 100% “4 2 WA 9% \ 1 
+ 81% Do a oo... 86% 86 88% e185 86 31% 22 Do 4s,’ "on. small. 24% 22% 2444 % 22% 2¢ 101% Am §& é 100 100% \, 7 40 
87% BS... .. % 86% 8% + % 185 5% | 34% 24% Do 4s, '45, asst, large. 26% 26% 26%4 1 9 28 108% 4 107% 107% 1 3 107 
102 98% Bergen 6s, 1949 101.101. «101—i 4 4% 24% is, » large. 26% 26% 26% 103% 102 A ; 103% 104 4 
15 112% Do 8s, 1945...........113% 112% 113% + i 6 113 53% 40 Do 6s asst, large. 43% 43% 434+ % 4 oat OR% A, oe aut & 3 16 
92% 85% Berlin City 6%s, 1950... 92% 91% 92% + 1% 227 92 oe eS aoe fF es Cle 10314 100% 1 it ee % 168 
. 2 > 21) ‘ 35 A oO 43, 04, ass 26 } na 0 27% ow 72 8 - _ - \& 74 
brs Sent aes City oat we. ao ets 4 lore t z bo 101% 102% 95% Montevideo 7s, 1952 10044 100% ¥, 16 100% 01% 21% oS 08% » | 
2 ‘SRP 2 62 95 92 5 9 Ty , 
105" 100% Brazil 8s, oat. 105 104% 105 ; a 3 109% 104% 103% NETHERL'DS 6s, ‘54. ..104% 103% 104 % 119 103% | 93% 98% 1 93% 93% one 
96% 89% Brazil Cent Ry 7s, 94% 94% 94% ee ie ee ar 2; Sap > i als a MM I 106 105% 105% 4°", 2431008 
98% 92% Bremen State 7s, 98% 08% 98% 19 98% 10948 i a Rys ‘eo a+ one SD 10% mt! 02 83% | 108% lowe joni t % 104 1055 
A ; _ ‘ 12 0% Norway 6s, cecauwme 01% 1¢ 0 - ¥ 9 100% ) a = ove \% 11 
101 97% Buenos Aires 6%8, 4 eo 1 % 321 : 102.100. Do 6s, 1944......- "101% 100% 101% 4+ % 31 100% 99 7% 97%", 0) 
= 102% 100% Do 6s, 1952....:...... 101% 100% 101% 27 «(101 61 : j 53% 55) + 1 71 (5 
102% 018 . Do ie, “ibe esate tr 108% 101% "'% = 4S Do Sis, WH....... - 98% 98% 8%+ % 143 98% A i 103% 1088 te Se, ~~ 
28, IVed..... . am 4 - “é -” 4 p abe pd | . 234 103 
103% 101% Do 6s, 1931..... ...-.. 101% 101% 101% + % 14 101% 92% 85 ORIENTAL DEV 6s, "53 92 90% 91%— ¥% 38 ar 2 I 7s 38 107% 107% 107% , 127 107 
lontt 102% oan > i wee ah loon ood : = lore 101% 98% Oslo City 6s, pcan 100" 100% oe 6 - 1047 6% And p deb 7s, 0e8. 104% 102% 108% 4+ oy 511 104 
e 7s, Bocescceces BA=—- 5 1O1R 95% Ang < aN Nitrate 
100% 107% Do 8s, 1941............108% 108 108%— \% 34 108 103. 100% PAN REP 5%s, 102% 102% 102% 1 i 94 tf 99 98% 98% _ % 40 Ox 
= a ra 6 4 4 1 4 M . @ 4 v1 
— or og & dee --+*>>- 108% ine oot i ‘4 = 78% 73% Paris. ae Riya Os, 58. Te tee Tt 6 22 7 00 94 Ark & M Bee & T 5e,'64 9% S8% SOX + 1% 1 
Fay : —_— ' - 7 DO TR, BOG s cccccscccas 86 88 + 1% 17 & FL. “ a. . ; 
ose oem Gite Mtg Bank Gis."51- oe void oor ri ¢ 49 ™ 86% 82 Paris-Orleans Ry 7s,'54. 84% 8%+ 1% 38 8 0% oi% oo oa +% 71M 
100% 99% Columbia Cis 1907. ’ 7 100% 100% 100% 1 on 100% vs Peru 7%s, 1940..... eas 10 100 — % 432 100 ; 103% 10384 + Ka 9% a 
92% 91% Cologne City 6%s, 1950. 92° 91% 91% 43 93% | “Gay “Gout P. land te 164. NGay ee” ‘gent an 1% ae Fe 91% 9% ony ‘vy 
"001 80% Copenhagen Cy is. 1 fon oe tt 8 bee | {8.82% Do Bs, 1050............ 88% 87% STH + % 312 89 90, 90 —1% 3 
10 . fos Gepenien oa Tel ‘Gs, 1950.10 100" 100 7s 4 % | 103% 98% Porto Alegre 8s, 1961...103 1024103 + % 6 4s, 1905-55 89% 89% .. 2 
jo2 99% Cuba Bs 1944... : 1014101 101 + % 7 .. 101% 92% Prague (Greater) City i aa 87%, or rae ; 
101% 97. Do 5s, 1940 "1101% 101% 101% + % 4! Re Semen an ees ee sasiee 101% 101% 101% + % 30 101% i} 4s; 1995, ata a smite i 
2 ReRSD 1 1 1 ij 4s, 1995, st 1% fy 
10gig 1008 Do ee. | 1958.00 a 11% 191% + a 4d -10i4g | 114% 110% QUEENSLAND 7s, 1941. 113% 113 113% on) S Be Pe ee ort Se of 8D 
103% 99% Czechoslovak 8s," 1951. 103% 103, 103% — % 44 103% 106 104% - Do Ge, 1947............ Me 105 7% 105% 5 o0u% 94% Do Cal & Aris 43 a, 2.9 8 8 — 2 3 
103% 99% 8s, 195 .. 103% 102% 108% + % 61 104 : . ee : - ee ‘ 104% 102% At! & Cl A L 5s,'44 102% 102% i 
a 4 112% 95% RHINELBE UN ‘7s, '46.112% 107% 112 + 3% 924 108% 04% 102% Atl & Char A L - 44 4 in 
100% 95% Do 7s, 1945. datas 100% 998%100%+ % 115 100 97 93 Da without warrants. 96% 95% 96% 4 s 77 614 95 9 4 4 L ist tg i952. 238 2% 92% ‘ % r 92% 
100 98% Rhine-Maine-Dan 7s,'50.100 98% 100 + 1% 36 100 107 1 1930 de he ele 
112% 109 109 DANIS: i MUN 8s, A A,'46. 111% +O % 5 111 100 95 Rhine Westphalia Ei Pr a 0% Do L&N col 4s, 1952 91% on on 2 | 
» 88, B, 1946... 4 . 2 i Parry 100 99% 99%, % 80 19% a eg ee ae oe ree, —" . : 
104% toe Denmark 68, 1942... ....10 103% % 52 103% 90% 88 Rima Steel 7s, 1955..... 88% 88% 88% —1% 13 88% 71 69% At, G& W I col tr 58,59 iA v0 in + & 1 71 
99% 93% Dominican 3s, 1942 97% 96% t 27 97% | 104 98% Rio Gde do Sul &s, "1946.104 103% 103% — \% 10 82% i6 Atl é is, 1945 RU% 18% a 4 80 
98% 92% Dresden 7s, 1945........ 98% 97% % 21 98 104 97% Rio de Janeiro 8s, 1946.103 102% 1024 1 9 102 76% I d 4s, 1948.... - 7% T1% T% % 9 
106% 103% Dutch E Ind 6s, 1947...105% 105% 47 105% 102% 97 3 eee 102% 101% 1024 4+ \% 5 102 102% 99% A 58, 1937... .101% 101% 101% — % 
1ont we De oH i earch. ih 3. tes iste 103% : 4 105% 107 1038 Rotterdam 6s, 1964......105 104% 104% % 6 104% 40, .105% 105% 1054 
‘ io Fis, are x 3h 3% a 7 ee 105 102% } r is ..105% 105% 105% — % 1 
104% 102 Do 5%s, Nov, 1953....103% 103% 103% — 4% 27 .. 105% 100% SAO PAULO CY &s, '52.105% 105% 105% + 1 1 104 92% 89% Balt & Ol! is, 1948... 91% 91 91%+4+ % 5 91 
— . “ - ‘ = 106% 102% Sao Paulo State 8s, 36.1054 105 105 % 21 104% 97% 94 i 448, 1933 96% 96% 96% 82-961 
108% 105% EL SALVADOR 8s, 48.108 10T 1Wi % 16 107% 106% 101% Do 8s, 1950............105% 105% 105% \y $1051 98% 9 I 8, 199 98% 97% 98% + % I1 981 
93% 85% El Pow Ger 648, 1950... 93% 91% 92% + % 6h 92% | 97% 96% Do 7s, 1956............ 97% 96% 97 + 4% 70 6% | 105 1024 1 3, 1948...........103 102% 102%. 32 102% 
84% 81% Est R R (France) 7s,"34 84% 83% 844% + % 67 85 99% 92% Saxon Pub Wks 7s, '45.. 99% 98% 99% + \% 118 99 103% 102% Do 6 1929 ....- 102% 102% 102% 57 102% 
a Bs a 90% 84 Seine (Dept of) 7s, 1942 89% 88% 88% — % 118 88% | 109 104 ref 6s, 1995 107% 1064107 + % 48 167% 
9) 84% FINLAND 6s, 1945. 89% 88% 89 % I 39% 94 87 Serbs, Croats and Slo- 92% 89% P LE & W V 4s,'41 91% 91% 91% + % 5 
100 94% ~=—Do 7s, 19%0..... 100) 99 89% + % 67 9% venes 8s, 1962......... 92% 92 92% + % 42 2 102-98 s div 5s, '50...100% 100% 100% + % 97 100% 
93% 89 Finnish Mun 6%s, A,'54. 93% 92% 92% % 8 92 85% Soissons 68, 1936........ 83% 83% 83%+4+ % 3 BBY 81% 74% I Tol-Cin div 48,59. 80% 80 80 6 801% 
93% 89% Do Os, B, 1954.. . 93% 92% 92% — % 7 92% 106 103% Sweden 6s, 1939......... 104% 103% 104% =«C«w:«yj 4 104% 101 97 Barnsdall 6s, 1940, ctfs. 97% 97 97 y% 87 97% 
- 
- - 
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8 Textile & 304i. ": 101% 101% 101 a 64s, 1930.. 89% 94% 94% 147 94% 
ee ae a -. 5 Dividend ra % 88% 89% + 97 99% , 
—2 5 payment. . tes in doilars | » 60 89 ° 
P aPayabl =x dividend. ased on last , 
e in cash or st -artly ext quarterly or ser 
ock. ra tPlus ext emi-annual 
. n_ stock. 
3 
—- “af + er 
mg 24 ” 
# 4 , 





a 
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Week Enéed “Transactions on Out-of-Town Markets saturday, Aug. 21 





Chicago 


STOCKS. 

Sales High 
775 Adams Royal............ 26 
340 All-Am Radio............ 16 
125 Am Pub Service pf...... 7 

et , SN Mes cab beesoas 88 
10 Am Pub Util par Beccses 87% 
530 Am Seating pf........... 37% 
 - FF ey 33% 
360 Am States, Class A...... 3% 

950 Do Class B........ —— a 
350 Do warrants &% 
50 Armour, Class A......... 14% 
SS Do Clings B....ccccess. 1% 

490 Armour of Illinois pf.. 86, 
105 Armour of Delaware pt. , 94% 
99 Associated Inv.......’.... 37% 
3,600 Auburn Motor............ 57% 

3,050 Balaban & Katz......... T5% 
od mn. MTT TEE Ee 34 

6,260 Borg & Beck............. 40% 
SE HS Soo cnn scciws 20 

1,GRe Matior Bras. ...ccsseccece 29% 

1,190 Brach & Sons............ 30% 


290 Central Pub Serv of Del. 16 
210 Central Ill Pub Serv pf.. 88% 


251 Cent Ind Power pf....... 8814 
301 Central S & W pf........ 93 
GS BDO PeNOe BE. soc ccccccce 98 
877 Do warrants........... 23 
1,450 Chicago City & “Conn. MOF % 
BB FD Bbsccvwcccsiccscess ~ 5% 
192 Chicago, N S & Mil R R 48% 
Tee BOGOR BR, 0.5 dawcnccs 100 
9,450 Chicago Yellow Cab...... 
1,053 Commonwealth Edison. . .136% 
660 Consumers Co.........+... 6% 
GB DO Ponce cccvccscccccce 73 
275 Continental Motors.,..... 11% 
BOD GraMe OO. 0... sccescccceve 56% 
Pe Mn ackadgetseesesae 117 
190 Crown W Paper ist pf... 98% 
220 Cuneo Press, A.......... 49% 
110 Deere & Co pf........... 110 
200 Diamond Match.......... 120 
10 Elec Household Utilities. 15 
100 Eddy Paper..........-..+ 23% 
300 Erla .....ccscscccccecess 17% 
1,990 Evans & Co, A..... ecece On 
2,900 «De B... .20csccce piwdeen 27% 
110 Fair (The) ......cccccoces 28% 
50 Fitzsimmons & Connell.. 30% 
14 Furn Mark............+.+. 95 
185 Foote Gear & Machine... 12% 
7 oe i  Serererr rrr ee 5% 
rere 34% 
440 Greif Bros.........++++++ 41 
175 Great Lakes D & D...... 150 
120 Hart, Schaffner & Marx.109% 
7,370 Hupp Motor...........+.+. 28% 


850 Illinois Brick. ° . 
40 Illinois North ‘Util pf... 91 
280 Kellogg Switchbd & S. 14% 


TB. TO Ble vncdcceccsesecee : 96 
144 Ky Hydro El pf......... 95% 
50 Kuppenheimer ........... 35 
183 Ky Utilities Jr pf........ 52 
995 Kraft Cheese............ 69% 
730 La Salle Extension...... 9% 
110 Lindsay Light.. ° - 1% 


1,402 Libby, —- & Libby. 8% 
235 McCord Rad, 40 
900 Merch & Sigg Sat eddiaiae 36% 
151 Midland Util prior pf... .102 


O. Be PE A. .wcseisccs «+++ 99% 
187 Mid Steel Prod........... 47 
1,036 Midwest Utilities. ........113% 
GER Te PF. .ccccccccccccovcs 107 
SEe- We BNbbP Ole. cc cccceess 117 
50 Montgomery Ward, A....115 
1,550 Morgan Lithograph...... 61% 
405 Nat Elec Pow, A........ 25 
i eerie 95% 

32 Nat Carbon pf........... 127% 
310 Nat Leather............. 3 
7,295 National Standard....... 31% 

ee Se i nint.0essesecee sey 28% 

150 Novadel Process pf...... 26% 
190 WOW Will pf. ... .ccccccee 96 
a: Se errr 98 
70 Omnibus Corp............ 15 
OOD. bikie ovens secctacees - 91% 
565 Penn Gas & Elec........ 21% 

1,000 Pines Winterfront.... 57% 

475 Pick Barth pf..... eekens 23 
119 Do vot trust ctfs...... 12% 
155 Public Service no par... .134 
7% Do 6% pf......++.. . 104 

2,460 Q R S Music 
50 Quaker Oats............. 
BOT DO: BE occ cccccccccccccs 
9,400 Real Silk Hose. 

165 Ryan Car..... 

585 Reo Motor............... 2 
70 S W Gas & Elec pf...... 96% 
75 Sprague Sells............ 29 
25 So Colo Power, A....... 24 

4,620 Stewart-Warner --- 75% 
1,015 Swift & Co............ . 115% 
1,875 Swift International...... 21% 

14,300 Thompson (J R)......... 47 
€00 United Biscuit... .. ° 


4,955 United Carb & Carb 
50 United Iron Works 


295 Un Lt & Pow, A......... 
Ze, aD, Maléidseas dees seGnee 
595 pe 2s ¢ ee bisavessacece 


B 
100 United Scehienss penewes 23 
us. —_—— Sodeadcceccen 


Vesta Battery. 


27% 
7,225 Yellow Truck & Coach, B 5280 


BONDS (IN $1,000 LOTS). 


~~ 
—) 


Calumet & S C 5s........ 71% 

Chicago 23 ee - ae 

Chicago C 4 & Conn 5s.. 51 

Chicago Rys 5s 2 
Do B 


aunes 


Do adj inc 4s. 
Do pur money 5s 
Comw Edison ist 5s 
es. . 


5 
5 
7 
18 
1 





Low. Last. 
25 25 
16 16 
96 97 
88 88 
87% 87% 
37% 37% 
33% 33% 

3% 3% 
2% 2% 
6 % 
14% 14% 
™% ™ 
85 86 
94 94 
37 37 
55% 56% 
74% T4% 
33% 33% 
38% 40 
20 20 
29% 20% 
29% 29% 
15% 16 
88% 88% 
88 8814 
92% 92% 
97% 98 
22% $.22% 
% % 
3% 5% 
45% 48% 
99 100 
45 41% 
135% 136 
6 6% 
73 72 
11% 11% 
56 56 

117 117 
98% 98% 
49% 49% 

108 108 

118 118 
15 15 
23 23 
16% 17 
29% 29% 
27 27% 
28 28% 
30% 30% 
95 95 
12% 12% 

5% 5% 
34 34% 
40% 40%, 

148% 148% 

109% 108% 
26 26% 
48% 49 
90 91 
13% 14 
96 96 
95. 95 
34% 35 
52% 52% 
68 68 

8% 8 

1% 1% 

8% 8% 
38% 39% 
36 36% 

102 102 
99 99 
46 46 

112% 113 

106% 107 

116% 116% 

112 115 
60% 61% 
24 24% 
95 95 

125 127% 

2 2% 
30% «381 
28 28% 
26% 26% 
95 95% 
98 98 
15 15 
91% 91% 
21% «21% 
55% 55% 
22% 22% 
12% 12 

132% 134 


96 o6Y 
28% 28% 
24 24 
73 74 
115 115% 
20% 21% 







29% 30% 
71 | (1% 
7% | «79 

49%  50u 








MINING. 

Sales. High. 
PND we achcincccnese:s 25 
BOD BAGREIAR 6c ciccicessccccs 1% 
570 Arizona Commercial...... 12% 
GP TD ccs vccsscccceces 36 
29 Calumet Arizona......... 72 

3,715 Calumet @ Hecla......... 1T% 
SEE Sidereeesccrccscessce 5% 
574 Copper Range............ 18 
820 East Butte............... 3% 
tt ... aa 35 
—.., a 25 
ee ME Sok nc nenddeccesos 1 
Dee GE GE a dc cicccancne 17 
630 Island Creek Coal........ 184 
le, OE ASR aa .. 101 
395 Isle Royale............... 13% 
415 Keweenaw ..........0000: 1% 
115 Lake Copper............ 1 
645 Mayflower-Old Colony.... .85 
a arr 50 
100 Mason Valley............. 2% 

De IE bincdastesnedeces 41 
40 New River pf............. 56 
457 New Cornelia............. 24 

1,030 Nipissing .......... ene 5% 

FL reer 3 
160 Old Dominion........... 18 
ED Sano pdicccacecces 1 
905 Pocahontas .............. 11% 
De EY Sa Scvicerasvecssnncs 23 
80 St. Mary’s Land......... 31 
150 Shannon 55 
165 Superior & Boston........ .55 
10 U S Smelt, R & M....... 40 
oe eee 48% 

1,676 Utah Apex............... 8% 
800 Utah Metals......... oe 
OP AUOM BORE... .o sc vccccscs % 
Bee WEEN, cdccevetccconces 6 
ee WN Bab idcdae.s nectar -23 

RAILROADS. 
99 Boston & Albany......... 171% 
219 Boston Elevated...... : Re 
eo ee 107 
760 Boston & Maine....... 54% 
we Ge NE Moen cancccens 102% 
_ lt . ¢ eee 79 
Be I casdnkapeaedaaed 140 
15 Eastern Mass Ry......... 55 
5 Eastern Mass Ry pf...... 61 
Oe Te Bi iiicccecisceses 435% 
5 Maine Central............ 50 
PM MRA SE cinkie Us aicasndes 74% 
S50 HT, OE OS Bh.....ccvcase 16% 
Pe iin ssinsdcvecss 120 
6 Vermont & Mass.......... 105 
MISCELLANEOUS 
er POI vibe scweensses 31% 
70 Am Ag Chem pf...... -. © 
325 Amer Pneumatic Serv.... 3% 
a SF SS eer 22 
155 Amer Buger........ceese. 74% 

1,384 Amer Tel & Tel.......... 146 

1,295 Amer Woolen............ 31% 
._ gS SRS eee 78 

1,000 Amoskeug ............... 53 
ff) a ee 11% 
15 Atlas Plywood............ 58 
oe eee 17% 
360 Bigelow Carpet........... 79 
100 East Boston Land........ 2 
GO Mansterm BGs. .....c.cccce 4, 
375 Eastern Steamship....... 58% 
By 2 ves nadiweae sas 42 
10 Economy Stores.......... 20% 
165 Edison Electric........... 230 
SF MBSE Cet... 6. ccccsccccce 4%, 
25 Engineers Pub Service...°24% 
sis F.ccevsadeecoens 96 
709 European Shares......... 19% 
25 Gal Hou Bl pf............ 51 

1,941 General Electric.......... 95% 
Se I Svein cécccectes 21 
10 Gal & H Elec............ 16 
GP GS Sock cdcdccccacs 36% 

1,495 Gillette Safety Razor..... 93% 
25 Greenfield Tap & Die..... 12 
140 Hood Rubber............. 58 
475 Herman Nelgson.......... = 
84 Libby, McNeill & Libby. 8% 
70 Kidder, Peabody pf, A.. 95 
65 Loew's Theatre.......... 7 
95 Massachusetts Gas 
43 DY Mise esetesccsesccses 
60 Mergenthaler ............ 

5 Mies Riv Power pf 
235 Mexican Investment...... 10 
82 National Leather......... 2% 
Gl Ot Ba dacsccadccecncce -20 
70 N E Pub Ser pr pf...... 99 
529 New Eng Telephone...... 115 
100 N A Utilities Sec......... 19% 
Lee 2d OT Spee 
158 Pacific Mills Dane tcesae 
10 Reece But Machine.... 
100 Ross Stores....... 
330 Swedish-Am Inv 
gf. ¥ 7 “Seeeprpppeeper: 
330 Swift International 
135 Torrington .............. 

3,670 Tower Mts PRC deren tweed’ 11% 
347 United Dees Sat gt. .ccee 58% 
pd J Pee 1 

65 U S & For Sec 75% pd 
1,390 Un Twist Driil........... 
3, —_ we? Shoe Machinery 
Be 04666660080800 

7,555 Waldort System 
105 “ae Watch 
7 ee epeesperes 
480 Walworth Ph wacessite 

870 Warren Bros............. 
7 Serres 
20 BP Gindcccsedccsass 
BONDS (IN $1,000 LOTS). 
7 101% 





Boston 








Chi J & U § Yards 5s.... 
69 








Low. Last. 
2 25 
1 1 
11% 11% 
35% 35% 
70% 70% 
17% 17% 
5 5 
16 16% 
3% 3% 
35 35 
24% 24% 
1 1 
17 17 
180 181% 
101 101 
2% 12% 
1% 
1 1 
v6) .85 
3 50 
2% 2% 
40 40 
54 56 
23% 23% 
5% 5% 
2 2% 
18 18 
1 1 
11 11 
21% 21% 
30 30 
50 50 
WO 50 
40 40 
48 48 
8% 8% 
1% 1% 
% % 
6 6 
20 -20 
171 171 
824% 84 
106 107 
52% 52% 
101% 102 
76 79 
140 =140 
53% «oS 
61 61 
40 43 
50 50 
74% T4% 
45% 5 
120 120 
105 105 
30% 30% 
65 65 
3% 3% 
21% 21% 
71% 12% 
144 145% 
26% 29% 
75% 7% 
50% 52% 
11% 11% 
58 5 
17% 17% 
7 79 
2 2 
4y 4% 
5 58 
40 42 
20% 20% 
229 229 
4 4 
23% 24% 
96 96 
18% 19% 
sD | 51 
90% 91 
19 19 
16 16 
35% 36 
91 91 
12 12 
56% 57% 
272 «= 2T% 
8 8 
95 95 
7 
82 83 
67 67% 
105 106 
97 oT 
9% 9% 
2% 2% 
-20 -20 
99 99 
114% 115 
19% 19% 





Philadelphia 


STOCKS 
Sales. High 
20 Alliance Ins.......... 47 
2,498 Am Stores...... 7 
113 Bell Tel of Pa of.. 
10 Cambria Iron. 
37 Fire Assoc...... ‘ 52 
10 G P Cement pf.... , 54 
658 Ins Co of N A.... ‘ 52% 
224 Keystone Watch Case 76 
41 Keystone Tel pf ‘ 21% 
100 Lake Superior....... 2% 
Lehigh Navigation 112 
308 Lit Brothers.... F 26% 
100 Mfg Rubber in 2 
83 Minehill & S Haven 51% 
16 North Penn ene 83 
98 Penn Salt....... } 
281 Pa Cent L & P pf 72% 
30,439 Philadelphia Elec 52% 
5,998 Phila El Power rcts 7 
436 Phila Traction... 60% 
675 Phila Rapid Transit ) 
150 Phila & Western.... 12y, 
3,905 Shreveport Power.... 2014 
26,027 Stanley Co... 
20 Scott Paper pf 8 
858 Union Traction 3 
3,988 Union Gas Imp..... 111% 
10 U S Dairy A........ 32 
100 West Jersey & Sea Shore. 44 
30 Westmoreland Coal 50 


BONDS (IN $1,000 LOTS 


6 Am Gas & Elec 5s 7 
14 Elec & People’s ctfs 4s 60 
3 Interstate Ry 4s.. 61% 
9 Peoples Pass 4s... 64 
2. Phila Co con 5s ” 
9 Phila Elec 5s, 1966 104 
J  ) See 1(8% 
1 Do 5%s, 1947.... 107 
6 Phila El Pow 5%s, 1972..102% 
4 Un Rys 4s. err 61 
3 York Rys 5s.. ‘ oY 


Baltimore 


STOCKS 
Sales. Hig} 
5 Armstrong Cator pf 23% 
435 Arundel Corp...... 34% 
24 Benesch & Sons.. 40 
10 Balt Tube......... 15 
A a re ' 40 
210 Cent Fire Ins...... ‘ 25% 
60 Cent Ter Sugar pf 1 
5 Century Trust... 154 
7 Ches & Potomac Tel pf...114% 
25 Citizens Nat Bank.... 51 
4 Com] Bank........ 141% 
35 Commercial Credit 28 
121 me We Di cicss 244, 
102 Con Gas, El Lt & ‘Pow 55 
28 Do 6%% pf...... 111 
ee, | eee 113 
43 oy eee 127% 
35 Do 6% pf........ 107 
10 Cont! Trust......... 233 
18 Consolidated Coal 7 
100 De Lion Tire & Rubber gy 
525 Eastern Rolling Mill 7 
105 Fidelity & Deposit..... 25% 
5 Farmers & M Bank. 65% 
25 Fin Service, A...... 18 
11 GaS &F Ist pf. 93 
32 Hare & Chase....... 25 
a Serre rr % 
5 Houston Oil pf...... Bly 
73 Manufacturers Finance 51% 
fo rarer 21% 
ie. 2. 22 
56 Mfrs F Trust pf.. 20% 
40 Maryland Casualty. 96% 
553 Merch & _— rs Bank. 26% 
14 Mer & M Trans.... 46 
332 Mtge & Accep pf. : ¢ 
20 Mt Vernon C Millis. 12% 
8 Mt‘Vernon Mills pf.. 68 
160 New Amst Casualty.. 50 
275 Old Town Nat Bank... 101 
85 Pa Water & Power... 155 
20 Std Gas & Equip ‘ 964 
369 United Rys & Elec. 19% 
91 U 8S Fidelity & Gty.... 208 
1 Union | 232 


BONDS (IN $1,000. LOTS) 





12 City 4s, 1961...... . 98% 
2 Con Gas 5s........ 102 
2 Con Gas E L & P 6s. 107% 
2 Do 5s. . 102 
2 Do 0 4s. eves - 98 
3 Elkhorn 6%s. , 99% 
2 Fair & C Traction 5s... 93% 
2 Md State 4%s, 1939 10414 
23 United Ry & El ist 4s. 71 
sk SCS eee so a 
© TD GRE iii cisccccs 72 
5S De @&, 1027...... 9O% 
5 Do 6s, : 97% 
13 Wash, B & A 5a. 63 
1W Maryland Dairy és. 101% 





Pittsburgh 


STOCKS. 
Sales. High 
100 Am Vit Prods..... 23 
10 Am Win Glass Mach pf.. 84 
2,070 Arkansas Natural Gas. 6% 
500 Carnegie Metals...... 13 
Bee GORGR BOs ccc cccscecs 1% 
250 Devonian ......... ss 16% 
1,915 Houston Gulf ....... 7 
190 Ind Brewing ......... 2% 
14,151 Lone Star Gas....... 2% 
25 Jones & Laughlin pf. 119% 
280. National Fireproofing. 11% 
i Sarre 335% 
6,688 Ohio Fuel ee 42 
476 Oklahoma Natural Gas.. 28% 
16 Pitts Plate Glass.... 280 
900 Pitts Oil & Gas....... 3% 
50 Salt Creek Con. 9 
884 Standard Sanitary Mfg 100% 
2,026 Tidal Osage ...... ‘ 11% 
10 U_8 Glass....... 16 


230 Westinghouse Air Brake 137% 



































San Francisco 
ock and Bond Exchange 


ORPORATION BONDS. 


High. Low. Last 


7 As lated Oil Co 6s, °35.102% 102% 102% 
Cal Gas & Elec Unif &@ 
Mtg R, Dees sas -101% 101% 101% 
sa & Hawaiian Suga 


ur 
105% 





mtg 7s, 1937... 105% 105% 





104% 105 
101% 101 
78% 785 





Cc orp. gen 





& ref ‘‘} es 103% 103% 
& Lux soy, 99% 
ux 7s, 98% ORY, 
n ( of 
ef mtg 6s oF 49% 419 
Tel ref mtg 
& 5s, 1942 . 9 95 
a & E lec gen 
101% 101% 10 
y Water Ist 
& 1943 --1014% 100 100% 





1935. 














































Oil cv 6s, . 108% 108% 108 
2 : Pacific R R Ist 
g& 5 1946 -.-. 99% 994% 99%, 
STOCKS 
: ( —_ 804 RO KO 
455 455 45 
24 73% 7 71% 
5 ° -139 135) 136 
8 br, A, pf.. 96% 96 96 
2 estern Power pf..108% 102 10) 
*) Hawaiian Coml & Sugar. 45 45 45 
By ‘eevee R 53 53 53 
i Oil .. 39% 39% 39 
System Tran pr pf 76% T6% 7h 
p se 1.60 55 1.64 
an Oil... 39% 38% 38% 
8 El Co Ist pf.. 100% 100% 1001 
142 162 
Tel pf.. 102 102 
sos, Ine 107 10 
4 S Union Oil 281% 9 
I Flour Co ‘or 5151 
S] Valley Water Co.. 104 104 
Star d Oil of Cal...... 61% 60% 61 
., 24 ide ter Associated Oil. 24% 24% 24%, 
2 ,6§ 1ited Oil ove 79 78! 78 
4 1 Oil of Cal a: 53% 52 52 
Cincinnati 
STOCKS. 
Stock High. Low. Last 
62 A Laundry Machine....118 116% 116% 
1 il Am Rolling Mill -.. 4&2 48 4814 
82 I seeeee DIO §=109% «109 
9 Churngold 911° 277" 50% 50% 50% 
8 « per new pf - 104% 104% 104 
#0 Nagle Picher Lead 32% 31% 31 
75 Formica ............ ene 23% 24 
4/i Gibson Ar eccsccce OD 38 39 
20 Gruen ‘Watch’ bf. covesccuee 108% 109 
48 t er 132 130 132 
new pt seeeeessD DDK 111% 111 
9 Paragon Re fining P os. 8% 8% 
i Procter & Gamble 160 156% 157% 
8 I ¢ p ene 111% 111% 1113 
202 ‘ 6% pt 97 96% 965 
3 8 pt oes 110% 1101 1101 
Playing Card...... -150 150 150 
S2 U_S printing Litho.... 88% 88% 8&8 
= Vo pi os.00ccen cee 99% 99 
i4 nnati & Sub Tel..... 89 88144 88l 
acinnati Gas & Elec.... 89% 8914 89% 
ie Cincinnati Gas Trans....120 120 120 
& C Light & Trac.. 884% 884 88, 
23 Do pf 6% -. 67% 674% 67Y 
107 Ohio Bell Tel pf......//:112” 111 111 
3 ncinnati Street Ry...... 33 32% 324 
Montreal. 
STOCKS. 
le High. Low. Last 
25,4 2% 81% 8 
802 > peneees - 18 17 17® 
2 ic Sugar...... 23% 23% 2% 
2 Belgo Paper ee 99% 100 
Brazilian Power.... -115 109% *114% 
Empire Steel ist pf.. 10 10 10) 
2 npton nose 34% 33% 335 
4 la ( Yement. ‘ ---106% 106% 10 
“0 Can Car & Foundry. anes 81% 81 81 
850 Can Ind Alcohol... ° 19 18% 12% 
1 2 I Smelting...........238 230 237 
tion Bridge 101% 99 101 
n Glass... 93% 92 9: 
88 Textile... 95 93 4 
88 le bese ° 108% 92% 107% 
Power << 229 235 
4,2 1 Breweries....... 64 62% 63 
2 1 River... -.- 108 103 108 
Co of Canada... ..108 107% 1071 
nth ny ST ee 70 69 69 
Wayagamack ‘ 99 81 99 
Winnipeg Elec tric Ry 52% 49% 52% 


lividen 


Ex uropean Steel Trust 








According to cable advices from Am- 
lam, Holland, last week’s negotia- 
between iron and steel producers of 
iy, France, Belgium and Luxem 
burg over the formation of a continental 
iron and steel syndicate, reached no con- 
clusion and a second conference was set 
for Sept. 15 next. It is reported that 
ifficulties arose with Belgian manufac- 
turers, who want a larger quota of the 
total production, which is based upon the 
nig for the first half of the current 
ir. An estimate of the present produc- 
tion places it at 27,000,000 to 28,000,000 
tons 

It is | 


ndicate 


tay 
vel 


tions 











elieved that the formation of this 
will not injure the American 
according to the cable, and 
no counter-measures are anticipated, as 
panes can bankers are interested in the 
rerman steel industry. American oppo- 
sition is not expected, as long as England 
has not joined this union of manufac 
turers; otherwise a. severe price compe- 
tition might arise between Europe and 
America. 


industry, 
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New York is One City 
and 
Many Cities! 


HE metropolis includes many neighborhoods, miles 
apart, and in most respects practically separate com- 
munities. This fact complicates the problem of ren- 
dering close and efficient banking service to the citizens of 


New York. 


But the problem has been solved—in the only logical 
way. , 

In 1799, when this bank was chartered, New York was 
a compact little city having less than 1% of its present pop- 
ulation. Wall Street was then a central location within a 
short walk of everyone. Banking service was intimate and 
personal as it should be. 


Later, the city’s growth set up many centers of residence 
and business from which it was not easy to visit Wall Street. 
This bank therefore decided to maintain personal contact-by 
establishing branch banks in these various centers. Today, 
its system includes forty such branches. 


Each branch partakes of the nature of its neighborhood, 
studies its problems and promotes its welfare. Each, there- 
fore, has its individual character but all are keyed to the 
uniform Manhattan principle of constant, personal and in- 
terested customer service. 














LO NTS 














y A 


BANK of the MANHATTAN COMPANY 


OFFICES 


MAIN OFFICE: 40 WALL STREET, NEW YORK 


a 


Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43rd St. 
38 Offices in Boroughs of Brooklyn and Queens. 


STEPHEN BAKER, PRESIDENT. 
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